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MONEY MARKET—3} PER CENT. 


THE prediction of gold exports from the United States, 
made a fortnight ago by our New York correspondent, 
was fulfilled on Thursday, when £400,000 was 
despatched to Paris, and the evident improvement in 
our relations with Germany, together with the 
strengthening of the Reserve, enabled the directors of 
the Bank of England, at their weekly court, on Thurs- 
day, to make a welcome reduction of the Bank rate 


to 34 per cent. The market is likely to remain under } 
the control of the Bank until the end of the financial 
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year, and on Thursday heavy repayments were more 
than offset by fresh borrowings. Thursday’s Bank 
Return showed a Reserve of £29,402,000, nearly a 
million higher than either last week or the correspond- 
ing week of last year. The Proportion has also risen 
nearly five points to 52.9. During the week over four 
millions had been repaid to the Bank, and Other De- 
posits were reduced by that amount, while Public De- 
posits are nearly six and a-half millions higher than 
last year, although the Government has repaid three 
millions in Treasury bills. Gold is still being ear- 
marked by the Indian Goyernment, and the working 
rate for three months’ bills is not lower than 3, per 
cent. The unfavourable reception of recent loans 
seems to show that issuers have over-estimated the 
eagerness of the public, but Consols are rising, and a 
great spurt of confidence would assuredly follow the 
announcement of an enlenie with Germany. 


* ” * * 


Our New York correspondent telegraphs :—Business 
is still taking a rest cure. General conditions are 
sound, but politics discourage enterprise, and this 
check may last until the conventions have been called 
and the Presidential candidates settled. The Money 
Trust investigation has been diverted to more con- 
servative lines. Stock markets are unsettled, with 
irregular spurts, but a heavy undertone. Investors are 
absorbing short-term notes and high-grade bonds quite 
readily. Call money is firmer and time money easier. 
The Bank reserve is expected to be lower. Gold ex- 
ports seem to have ceased 
perhaps, to South America. Steel prices are weak, 
though there is a fair volume of orders. Copper is 
steadier owing to heavy exports and a better statistical 
situation. For cotton goods there is a better demand 
at higher prices. 


temporarily, unless, 


* * - * 


Our Berlin correspondent telegraphs :—The reduc- 
tion in the London Bank rate has had little effect here. 
Money is tight pending to-morrow’s new loan and 
Consol payments. The discount rate to-day is again 
higher, at 3%. Day-to-day money is scarce, but easier 
conditions are expected next week. Cheques on Lon- 
don are 20.50. Bourse quotations are weaker, in spite 
of Lord Haldane’s visit, and markets are left to pro- 
fessionals. There has been another rise in raw iron 


prices. 
* o * a 


Our Amsterdam correspondent writes :—The money 
market remains easy. The Bank statement presents no 
features of interest, except that its figures still reflect 
unusual requirements, discounts and loans together 
being nearly 30,000,000 fl in excess of those of last 
year, which in its turn showed an increase of 
18,000,000 fl over its predecessor. The result of recent 
issues here reveals a distinct tendency on the part of 
investors to turn their attention to either first-class 
secunities or speculative stocks, and a disinclinatiion to 
increase their holdings of second rate descriptions. The 
4 per cent. Dutch Indian Railway issue of 4,000,000 fl 
was over-subscribed, applicants receiving 47 per cent. 
Of the £500,000 Rio de Janeiro 44 per cent. bonds, 
however, reserved for this country, only a_ portion 
appears to have been taken, though the exact amount 
cannot be ascertained, owing to underwriters remain- 
ing bound under the syndicate agreement until 
April 30th. To-morrow subscriptions will be received 
for 500,000 fl in 44 per cent. bonds of the Madoera 
(Java) Steam Tram Company at 99 per cent., which does 
not seem too cheap, considering that the shares of the 


company stand at 22 per cent., and have paid no 
dividend since 1899. 








— 
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| Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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THE CHANCELLOR'S DEFENCE. 


Mr Lioyp GeorGe’s speech at the City Liberal Club 
last Saturday afternoon is felt to have been a complete 
and crushing reply to Mr Bonar Law, not because Mr 
Lloyd George’s finance is beyond criticism, but because 
Mr Bonar Law employed false figures and wrong 
assumptions. It is one of the misfortunes of 
our politics just now that there is no real finan- 
cial criticism of the Government by the Opposi- 
tion, and that there has been none since the year 1906. 
We do not recollect that any Opposition leader or any 
leading newspaper on the Opposition side has ever 
made any real effort to promote national economy. The 
establishment of an Estimates Committee has been 
brought about by the work of a few Cobdenites on the 
Government side. In all these years, while public ex- 
penditure has advanced by leaps and bounds, there has 
been no motion brought forward by the Opposition in 
the House of Commons with a view to enforcing re- 
trenchment or bringing the great spending departments 
to book. A careful study of War Office finance proves 
conclusively that we are not getting value for our 
money, and that many leaks want stopping up. The 
South African war and the Commissions which reported 
upon its scandals convinced us all that War Office 
finance was rotten from top to bottom. No one pre- 
tends that anything has been done to reform it. On 
the contrary, Viscount Haldane picked out the other 
day for an important position at the head of a buying 
department an officer who had been put on the retired 
list in consequence of his financial negligence and mis- 
conduct during the Boer War. Similarly, patriotic men 
of business who have brought sections of the Terri- 
torial Force to a high state of efficiency assure us that 
the waste of money which can be traced directly to 
the War Office is prodigious. Then there is an abso- 
lutely unnecessary expenditure of nearly a million on 
the defence of South Africa—a self-governing colony 
which, instead of being a poor dependent, ought 
obviously to make some positive contribution to Im- 
perial defence. If we turn to the Navy we find that 
during the last three years, while Germany (our 
favourite bogey) has added less than three millions to 
her naval expenditure, Mr Lloyd George has allowed 
Mr M’Kenna to add twelve to the cost of our own. 
This alone explains the heavy increase in the taxation 
of capital and income in time of peace. Then 3} 
millions have been added to the education votes, and 
53 to the expenditure side of the Post Office. What re- 
mains after these big items is, comparatively speaking, 
a bagatelle, though substantial sums have gone to 
agriculture and roads. 

But, most unfortunately, the Unionist party, 
if it came back to power, has nothing to offer 
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the country except more expenditure and a multitude 
of new taxes which would raise the price of all con- 
sumable commodities. Many of their leaders are warm 
advocates of compulsory military service, which could 
hardly add less than ten and might easily add more 
than 20 millions to the cost of the Army. There is 
apparently no limit to their demand for naval expendi- 
ture. An average addition of four millions a year has 
merely whetted their appetite. If they ever return to 
power they will probably raise a big naval loan. 

Our readers are familiar with the criticisms that 
we have passed on the Government for extravagances 
which ought—according to the pledges and promises 
with which it went to the country in 1906—to have 
been retrenchments. The Opposition has all the time 


| been urging it on to spend more and more instead of 
| doing its duty in inculcating thrift and showing how we 


might get more value for our money. But at the 
Albert Hall Mr Bonar Law used the language of 
economy. He began with a large error. He said 
the Government in six years had increased the expendi- 
ture by 40 millions. Mr Lloyd George points out that 


| the true figure is 29 millions, and that as to four-fifths 


of the items the Unionist Front Bench in the House 
of Commons (so far from opposing) actually sought to 
increase the expenditure. Mr Bonar Law attributed 15 
millions to Old Age Pensions. He should have said 13. 
Then as to the rest he said: ‘‘ Where has the money 
gone? A large part, a considerable part, has gone to 
who, like 
land.’’ But Mr Lloyd 
George points out that the new officials, who number 


| about 4,000, only account for one-thirtieth of the new 


expenditure. This is not ‘‘a large part,’’ and while 
we much regret the number, we feel bound to point out 
that more than the whole cost could have been saved if 
South Africa had been entrusted with the proper and 
honourable task of looking after its own defence. It 
is a mistake to suppose that a civil servant is more of 
a burden than a military or naval man with the same 
pay. On the contrary, a good many of the new civil 
servants are essential to the proper collection of the 
public revenue and to the management of useful and 
productive public work. Again, it may be possible to 
make out a good case against the new land taxes and 
the land valuation. But Mr Bonar Law simply blun- 
dered. He declared that they were estimated to produce 
half a million, and only produced £20,000. He was in- 
accurate as to the estimate, and the fact was that they 
produced £327,000. Then Mr Law said the cost of 
collection was half a million, whereas it was £16,000. 
The cost of valuation, of course, is another story; but 
as Mr Lloyd George remarked, every business man 
knows that valuation is not the same as collection. 
The cost of valuation is a big capital charge. The 
valuation on which the old land tax was based lasted 
for acentury until the tax began to be redeemed. That 
the valuation is useful to the public revenue is proved 
by a remarkable statement of the Chancellor of the 
Exchequer. Nearly half a million more has been col- 
lected in death duties, thanks to the still incomplete 
valuation of suburban land, which has stopped the 
underestimating of that sort of property for death 
duties. Opponents of the 1909 Budget may say what 
they like, but it has certainly proved a wonderful instru- 
ment of revenue. In spite of an unprecedented growth 
of expenditure, the Chancellor of the Exchequer has 
managed for three years to pay off debt on a large 
scale, and is still ‘‘ facing the future without any fear 
of putting on fresh taxation.’’ Meanwhile, the so- 
called ‘‘ financial reform ’’ of Germany, which imposed 
new taxes on consumption, has created 44 millions of 
Socialists, and the German Government is still borrow- 
ing, and is still searching for new taxes. Let us give 
Mr Lloyd George his due, and recognise the profound 
truts of what he says about his own direct Free-trade 
finance. They call him a Socialist, but if he had raised 
20 millions by a Tariff Reform Budget ‘‘ there would 
have been ten times as many Socialists in this country.”’ 
As for Mr Law’s charge of political jobbery, it has 
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no foundation at all, unless it be directed against a mere 
handful of appointments which almost any Government 
would treat as political. 

When we turn to the National Debt and credit Mr 
Bonar Law’s case does not come out much better. The 
Unionist Government from 1895 to 1905 added 136 
millions to the National Debt. In six years the Liberal 
Government has reduced the debt by 61 millions, or 64 
millions if the payment for telephones (a capital asset) 
be allowed for. Nor has the Budget crushed trade. 
Unemployment has been for months at a low water 
mark, and exports at a high water mark. Consols 
have fallen in the six years since 1905 by 12 points, but 
in the preceding seven years they fell by 21 points. 
And, apart from the international movement, the twe 
principal causes of the decline, as Mr Lloyd George 
correctly stated, have undoubtedly been Mr Chamber- 
lain’s Trustee Act and Mr Wyndham’s Irish Land Act. 


‘We have pointed out over and over again the weak 


side of Mr Lloyd George’s finance. But, as against 
Mr Law’s attack, the defence is masterly and convinc- 
ing. Nor should we be disposed to dwell too much 
upon what is weak and defective if the eloquent words 
with which the Chancellor of the Exchequer closed his 
speech should turn out to be something more than a 
peroration. ‘‘I believe it is in the interest of France, 
Germany, Russia, and ourselves that there should be a 
better understanding between the nations. I believe 
that with candour, frankness, and boldness it is attain- 
able. The world would be better and richer for it. 
Taxes may be reduced. All the money which would be 
saved on armaments could be devoted to the develop- 
ment of the resources of the country, and the improve- 
ment of the conditions of the people. Money spent 
upon education, upon housing, upon alleviating the lot 
of the people is a better and more assured investment 
than anything else that can be thought of ; and in con- 
clusion I would like to say this one word—the corner- 
stone of sound finance is peace on earth and good will 
among men.”’ 





CONSOLS AND THE BANKERS. 


Tue further drop in Consols during 1911 again brought 
the question of depreciation into prominence in the 
bank reports, necessitating the transfer of large sums 
from reserves in one or two cases. Most of the bank 
chairmen in their speeches at shareholders’ meetings 
again referred to the matter, and there was rather 
more unanimity on the question of how best to restore 
the lost prestige of the Consol market. But schemes for 
the reconversion of Consols into a 3 per cent. stock, 
for making them redeemable on a particular date or by 
series, find no place this year in the bankers’ sugges- 
tions, and most of them have come back to the first 
principle that high credit depends on sound finance, 
and that a sound financial position is only to be main- 
tained by steadily repaying debt incurred during 
periods of unproductive expenditure. Viscount St 
Aldwyn, at the London Joint Stock Bank meeting, 
Viscount Goschen, at the London County and West- 
minster, and the chairmen of Lloyds, the National 
Provincial, and Parr’s, all refrained from supporting 
any of the resuscitation or, more plainly, inflation 
schemes which have been put forward in various 
quarters. Sir Edward Holden, chairman of the 
London City and Midland, while ostensibly accepting 
the arguments against an artificial raising of the price, 
endorsed the simple expedient of removing Consols 
from the scope of the income-tax. This amounts, of 
course, to making a free gift of 2s 11d per annum to 
the holder of each £100 of Consols, and the price 
would automatically rise by about 5 points as the 
result. Sir Edward Holden’s*reasons for advocating 
this bonus are as follows :— 

The State, in its dealings with the holders of Consols, 
had made an annual profit of about £ 3,000,000 sterling since 
the rate was reduced to 2} per cent., and it was making 
an additional profit of 23 per cent. on its redemption at £77. 
Thus, by redeeming 10 millions last year, and with the re- 
duced interest, it made a profit of over 5 millions sterling. 
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Now the Government’s contract with the holders of 
its debt, as rearranged and accepted by them in 1889, 
consists merely in an obligation to pay £2 10s per 
cent. per annum in perpetuity on the nominal amount 
of the debt. The price of Consols is the capital 
value of this obligation. Sir Edward Holden seems 
to blame the Government for buying Consols at 77. 
But the price is not fixed by the Government; it is 
fixed by the market. The holders are not obliged to 
sell to the Government at 77. What the Government 
broker does is to purchase at the price of the day in 
the open market. We see no reason why holders of 
Consols should be let off their income-tax any more 
than holders of municipal stock or other securities. Of 
course, a new issue might be made free of income-tax, 
as the public would then save in the immediate price 
what it subsequently lost. 

Mr Lloyd George in his speech last Saturday dis- 
appointed some who had been expecting that he would 
give a definite indication of support for one or other of 
the inflation schemes. All that he would say regarding 
the proposals for manipulating Consols was to sug- 
gest that an inquiry should be held, at which all the 
reasons for the decline might be discussed and the 
various remedies might be examined. The reasons for 
the depreciation in Consols are numerous, and the 
Chancellor did not mention them all, though he dwelt 
upon the more important. In particular, he referred 
to the extension of the trustee list, stating that before 
1888 only about £700,000,000 of Government securi- 
ties were available for investment, and only some 
#300,000,000 outside of them. Now, he says, 
the investment area open to trustees is £1,800,000,000 
apart from Consols. Simultaneously with this exten- 
sion there has undoubtedly been a widening of the 
scope of trusts generally. Few trustees nowadays are 
restricted to the trustee list, so that the real loss to the 
gilt-edged market is greater than it is possible to 
show by means of figures. But if the investment 
market has been widened to trustees, how much more 
has it been widened to the ordinary investor? Coun- 
tries where twenty years ago repeated revolutions 
killed all attempts at progress and development are 
now advancing steadily in wealth, their obligations 
honoured, and their credit high. The security they 
offer is in some cases, we think, over-valued, and, 
of course, far below that of the British Govern- 
ment, but it is far better than it was, and as so many 
more countries are absorbing capital at a much greater 
rate than was the case twenty years ago, it is not sur- 
prising that the general rate of interest on capital has 
risen. The following is a comparison of the prices of 
a few representative investments, showing how they 
have been affected by these various factors :— 


-—--Last Day of Years--— 
1905. 1911. 
898 77k 
994 984 
804 .. 704 25 
161 6 «J 158 lw 
784x .. 68jx .. 259 
87 ee 80 ee ef 


Fall. 
334 
64 


Consols 24 % 
N.S.W. 34 % 1888 
London County 24 % 
Bi OE WE. NR: nc cc0ssses 
Midland 24 % Deb. ........ 94 
Gas Light and Coke 3% Deb. +131 
Industrial and General Trust 

54 % Deb. Stock 93 


* 22 % interest. +4 % interest. 


In the year 1898 all high-class securities stood at in- 
flated levels owing to the cheapness of money. How 
much heavier was the fall in trustee stocks between 
1898 and 1905 than from 1908 to 1911 is shown by 
comparing Industrial and General Trust debenture stock 
(where the fall is evenly divided) with New South Wales 
3% per cent., which was admitted to the trustee list in 
1903, and has only fallen a point in the last six years. 
Consideration of the rise in the rate of interest 
brings us to the other side of the question, namely, 
the supply of capital, fer a rise in the rate of interest 
means that the supply must have fallen short of the 
demand. And yet our surplus profits have grown enor- 
mously. This being true, there certainly seems to be 
scope for an inquiry into the growth of the nation’s 
annual savings, with special regard to the incidence of 
taxation. We think it could easily be proved that in 


99 874 .. 11k 
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the last few years the annual increment of capital in this 
country has grown vastly, in spite of taxation. 

In view of the revolution in Trustee stocks, there 
has mot been enough capital from the present 
sources to keep them higher than 77 to 80. But there 
is a vast fund of untapped capital seeking investment 
to which the ordinary channels are not open. The 
deposits of the Charing Cross Bank are one illustra- 
tion, though exception might be taken to these on the 
ground that they were attracted by the high rate of 
interest offered. Then there is the Birkbeck Bank, 
most of whose deposits received no interest at all, 
and the remainder a smaller rate than that at present 
returned by Consols. Why not make Consols avail- 
able for small investments? Facilities are provided 
through the Post Office at present, but there is no 
doubt that under the present system purchasers feel 
they have nothing more than a savings bank de- 
posit, which fluctuates in some mysterious way. Why 
not copy France for once in the matter of issuing 
small bonds? The purchaser would then feel he had 
something definite for his money, and would under- 
stand more readily that the price might fluctuate 
slightly, though the variation in price would be very 
small on a 45 or £10 bond. This is a reform we 
have often urged, and the experiment is worth trying, 
for not only would it help the Consol market (by absorb- 
ing new issues of Irish Land stock), but it would 
prevent some of the waste of capital in bogus banks 


and bucket shops—a waste supplied entirely by those 
who can least afford it. 


BRITISH AND GERMAN TRAM RAILS AT 
BIRMINGHAM.* 


On Tuesday the Tramway Committee of the Birming- 
ham City Council asked for authority to accept the 
tender of Messrs Bolling and Lowe, of London, repre- 
senting the Phoenix Steel Works, Ruhrort, Germany, 
for steel tramway rails and fish-plates, at the sum of 
#11,460 11s. In introducing this motion, Councillor 
Barrow explained that the difference in the cost of 
the German as compared with the English tender was 
41,694 9s. Their actual experience in Birmingham 
was that the German tram rails are better than the 
English ones. In 1903, when the Dudley road tram 
rails were put down, German rails were used, and they 
were not properly anchored. The result was that those 
rails had to be taken up, but they were found to be 
in such good condition that it was possible to relay 
practically the whole of them. A large consignment 
of German tram rails was ordered by the Tramways 
Department last year. All were found to be excellent 
in quality, and there were no defective rails. The com- 
mittee ordered a certain number of English rails for 
another route. A great many of them were ‘‘ hog- 
backed,’’ and in other ways defective. Large numbers 
of them had to be returned to the maker, who, at the 
finish, made a considerable allowance for the defective 
ones. They had not only to consider the life of the 
rail, but the expense in pulling it up and relaying, and 
it was, therefore, very important that the committee 
should have the best quality. The Phcenix Steel 
Works are contractors to the German Government, 
which requires a fair-wage clause practically identical 
with that inserted in the contracts given out by the 
Birmingham Corporation. There are also in Ger- 
many strong trade unions, who would naturally see 
that those conditions were carried out. Mr Barrow 
admitted that German wages are lower than English, 
but he thought that this could not represent a differ- 
ence of more than 1s 6d per ton on the contract, 
whereas the difference between the German and the 
Leeds contract amounted to nearly £1 per ton. The 
proposal of the chairman of the Tramways Committee 
was objected to by Councillor Walthall, who moved : 
‘““That the committee be authorised to accept the 


* We have based this account on an excellent report of the pro- 
ceedings in the Birmingham Daily Post. 
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tender of Messrs Walter Scott, Limited, Leeds, for 
steel tramway rails and fishplates at the sum of 
£13,155.’ They wanted English rather than foreign 
tram rails. The difference between the English and 
the German tenders was a little less than 15 per cent., 
and were the Council going to sacrifice on the altar 
of cheapness for the sake of 15 per cent.? He dis- 
puted the comparison made between English and 
German rails in Birmingham. ‘‘In Birmingham, of 


all places, he suggested they should set an example to 
the rest of the country,”’ 


Mr Walthall continued :— 


There were only about six railmakers in England. The cost 
of the plant for making English rails was most expensive. 
Municipal authorities were the greatest customers for English 
rails, and if the Birmingham Corporation continuously sent 
their orders for rails abroad they were helping to kill the 
English rail trade. It would be a dying industry, and when the 
industry had died out Germans would have the monopoly of 
the trade and would be able to charge what price they liked. 
English railmakers sent their rails all over the world, and yet 
the report of the Tramways Committee was branding the 
English railmaker as inferior to the German. Why was it that 
Germany could sell those rails cheaply? With all due respect 
to Mr Barrow, he submitted that the German skilled workmen 
were paid less than the English skilled workmen. 


Mr Beard (ironically): Not in a Tariff Reform country, surely! 
(Laughter.) 


Mr Walthall, continuing, said the hours of the German work- 
men were longer, and the German railmakers had a bounty of 
from 15 per cent. to 20 per cent. per ton paid on their exported 
goods. That alone would make the difference between the price 
of the English contract and the German contract. Again, what 
chance would the Council have of dealing with any breach of 
the fair-wage clause in Germany? The wages paid in connec- 
tion with the contract under discussion would amount to about 
£6,000, and why should that sum be spent in Germany? 


After the amendment had been seconded, Councillor 
Adams objected to the contract being sent abroad. 
‘“‘In Birmingham, the home of Tariff Reform, they 
should stand up for English-made goods. They 
should support the working-men of this country.’’ 
Councillor Simpson said he could not conscientiously 
vote for the amendment in face of the evidence before 
the committee. The question was whether they should 
be sound business men or not. If they were, how 
could they say they would pay 15 per cent. more for 
a proved inferior article. 

Mr S. James opposed the amendment, remarking 
that if the matter concerned the Council in their own 
private business or as managers of a private company, 
they would have no hesitation in saying they would 
take the article which was clearly the cheapest, and 
was also, according to the evidence, the best. Were 
they prepared to say their ideas of a tariff were that 
they should shut out a better article? That was not 
his idea of a scientific tariff at all. He was afraid 
they were falling into the hands of a ring. They had 
only one English tender, and no competition. In 
spite of that they would shut out the foreign tenders. 
There were only six English firms manufacturing steel 
rails, and, therefore, they were running a great danger 
of forming a ring if they allowed it to go to the 
public that in any circumstances they would shut out 
foreign competition. Mr Neville Chamberlain said the 
last speech caused him to think of the man who 
said, ‘‘Lord preserve me from my friends.’ 
He expressed regret that Mr James had talked so 
much about Tariff Reform, because he thought it was 
a pity to introduce a subject of that kind into a 
question which had nothing to do with Tariff Reform 
since we had not got Tariff Reform, and because the 
introduction of the words ‘‘ Tariff Reform’’ might 
have a certain effect upon members of the Council. 
He tried to explain the fact that there was only one 
English tender by saying that the tram rail industry is 
highly specialised, and requires a highly-trained staff. 
The fact that only one British firm had tendered did 
not prove the existence of a British ring to exploit ‘the 
Birmingham ratepayers. He thought the German 
manufacturers probably had a bounty as well as free 
carriage down German waterways. He afterwards 
explained, however, that he did not intend to imply 
that there was a Government bounty. In the end, 43 
members of the Council, including Mr Neville 
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Chamberlain, voted for the inferior and more expen- 
sive English tram rails, while 29 members, including 
Mr Norman Chamberlain, voted in the interests of 
the ratepayers for superiority and cheapness. We 
cannot help wondering how the 43 can reconcile their 
action in this matter with fidelity to their trust. Those 
who elected them surely have a right to demand that 
purchases of municipal requirements should be made 
in the best and the cheapest market, wherever it may 
be. Last year the Birmingham City Council accepted 
the cheaper German tender. It has now opened the 
door to corruption, and has elected to display a spurious 
patriotism at the expense of its clients. We may be 
quite sure that not one of the members of the Council 
would have acted so in his own business. This incident 
proves how necessary foreign competition is alike for 
keeping up the quality of our production and for protect- 
ing our consumers. Probably the Phcenix price to Bir- 
mingham is less than it would have been to Frankfurt. 
But that is another story. 


THE TENANT FARMER AND HIS GRIEVANCES. 


In March of last year Earl Carrington, who was then 
the President of the Board of Agriculture, appointed 
a Committee ‘‘to inquire into the position of tenant 
farmers in England and Wales on the occasion of any 
change in the ownership of their holdings, whether by 
reason of the death of the landlord, the sale of: the 
land, or otherwise, and to consider whether any legisla- 
tion on the subject is desirable.’’ The report of this 
Committee has been published, and an extremely in- 
teresting document it is. Of the twelve members who 
signed the report, no fewer than ten did so subject to 
certain reservations, while the thirteenth member issued 
a separate report. The Committee examined a large 
number of witnesses—farmers, land agents, surveyors, 
&c. The views of individual farmers who had been 
compelled to quit their holdings were also ascertained, 
not only by personal evidence, but by written particu- 
lars furnished to the Committee. After a careful study 
of the report, we are bound to admit that it is dis- 
appointing in some respects. The Committee appear 
to have looked at the matter mainly from the point of 
view of the landlord—or the State as landlord, which is 
pretty much the same thing—rather than from that of 
the tenant farmer. The Committee fear that the break- 
ing up of large estates is likely to continue. During 
1910 agricultural land to the value of one and a-half 
million pounds was disposed of, while in 1911 the value 
of the agricultural land sold exceeded two million 
pounds. In the opinion of the majority of the witnesses 
who were examined by the Committee, ‘‘ the increase 
in the number of agricultural estates which have re- 
cently been offered for sale is partly due to a feeling 
of apprehension among landowners as to the probable 
tendency of legislation and taxation in regard to land. 
It would appear that one of the primary causes 
of the want of confidence on the part of land- 
lords, and their desire to sell the whole or 
portions of their agricultural estates, is the 
accumulation of and the fear of the effect of recent 
legislation, although no evidence was adduced that 
purely agricultural land has actually been injuriously 
affected by existing legislation.’” There is another 
reason, however, why so many estates are being broken 
up. In certain parts of the country land is let at rents 
below its present economic value. With increased agri- 
cultural prosperity, and the consequent demand for 
agricultural land for occupation purposes, landlords 
might be disposed to increase rents, but they find it 
preferable to sell. Then, again, ‘‘ the ownership of 
land entails heavy responsibilities, and heretofore land- 
owners have, in many cases, been content with a com~- 
paratively small return on their capital, partly in con- 
sideration of the social position and amenities conferred 
by such ownership. Many owners, finding they are 
now in a position to sell to advantage, are relieving 
themselves of these responsibilities, and it is probably 
a combination of these reasons which have resulted in 
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the increase in the number of estates which have been 
and are being offered for sale.’’ This paragraph hits 
the mark, though, of course, it does not prove that the 
maintenance of large estates is a national object. 
Large estates, it must be remembered, destroyed Italy, 
and ultimately brought about the downfall of the 
Roman Empire. The social advantages of the feudal 
system are obvious, but the economic result is to make 
tenants dependent on others, instead of inducing them 
to work out their own salvation. 

Whatever be the causes of sales, there is no doubt 
that great anxiety exists among tenant farmers as to 
their position under a change of landlord. This feeling 
of insecurity is militating against agriculture. The 
report states that ‘‘ witnesses before the Committee 
were practically unanimous in expressing the view that 
tenants farming on the large estates of England and 
Wales desired nothing better than to remain as tenants 
under their present landlords, and, in view of the re- 
mission of rent by landlords in bad seasons, and the 
execution of repairs and improvements over and above 
the strictly agricultural requirements of the farms, the 
position of tenants under good landlords is apparently 
a satisfactory one.’’ No one denies that the position of 
a tenant under a good landlord is satisfactory, but 
surely a Parliamentary Committee ought to know that 
it is not necessary to legislate for the good landlord, 
but rather to bring the bad landlord up to his level. The 
condition of the tenant who receives notice to quit for 
the purpose of sale, and cannot afford to purchase his 
holding, is indeed precarious. Supposing that he holds 
the farm on a yearly tenancy expiring at Michaelmas 
of any year on twelve months’ previous notice in writ- 
ing. Assuming that the tenant received notice at 
Michaelmas, 1910, to quit at Michaelmas, 1911, and 
that the sale by auction took place about the month of 
June, 1911, the summer being the favourite time for 
such sales, the tenant is placed for nine months in a 
position of serious uncertainty. Until the auction takes 
place he does not know whether he will be allowed to 
remain if the farm is not sold, or whether he will ne 
successful in arranging terms with the new owner. In 
the case of sale, his time for negotiating with the pur- 
chaser is extremely short, and the longest period he has 
at his disposal to make all his arrangements for leaving 
is not more than three months. There is no obligation 
on the purchaser to inform the tenant of his views as 
‘to the renewal of the tenancy, and, in some extreme 
cases, the tenant has not known even a week before 
whether he may stay, and, if so, on what terms. When 
| it is remembered that a farmer in the exercise of his 
business must look ahead for at least a year, it is 
obvious that, whatever the result of the auction, he 
deserves to have some guarantee of security ; for, if he 
is finally compelled to quit at Michaelmas, 1911, he is 
often unable, during the three months or less left to 
him, to find another suitable farm, and in that case he 
may have to sell his stock at a heavy loss. Assuming 
that the tenant in question has to leave, he may lose a 
business connection, such as a milk round or a market 
for cheese, which he has gradually built up. He has 
ascertained by experience the best method of working 
his farm. But he is compelled to quit it for another, 
the peculiarities of which he may take years to master. 
An important point, but one that is apparently little 
understood, is that while an ordinary business man can 
move from one place to another, and take his staff with 
|him, a farmer cannot readily move his labour. Men 
who have been with him for years, and who have been 
‘trained in his ways and habits, have to remain behind, 
and probably months and even years have to be spent 
in training new men. Agricultural work differs greatly 
‘from ordinary commerce in this respect, and it is neces- 
‘Sary, therefore, that as nearly as possible a farmer 
should be given permanency. 
rent the farm under the new landlord, he is liable to 
‘have his rent raised in consequence, it may be, of the 
improvements which he himself has executed. Unable 
Sener ee farm, he may perhaps agree to take 
, é at an increased rent, at which he may not be 
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able to farm profitably. If to avoid dispossession the 
tenant decides to buy, he may be induced to bid at the 
auction up to an excessive price in order to retain his 
home, and if he has executed improvements and farmed 
the land exceptionally well, he is really driven to buy 
his own improvements. This is one of the chief 
potential grievances of a tenant farmer. 


(To be continued.) 





TURKEY AND HER FINANCES. 


Less than three years have passed since the establish- 
ment of the new Constitution in Turkey, which took 
place in April, 1909. Its rapid success gave rise to 
exaggerated and unreasonable hopes of what the Young 
Turks were going to accomplish. In the enthusiasm 
of the moment not only Turks, but the Press and 
public men of other nations, hailed the beginning 
of a new era for Turkey. All that was bad and 
corrupt had gone with the Hamidian régime—ideal 
government was coming. But the Turkish Parliament 
was confronted with a mass of difficulties. The new 
Cabinet perpetrated many mistakes, and when it began 
to suffer from internal dissensions, its former pane- 
gyrists rushed to the other extreme, and exchanged 
their attitude of unreasonable laudation for one of, 
perhaps, unfair attack. No sufficient allowance was 
made for the inexperience of the new rulers and the 
problems they had to face, and their position was made 
doubly hard by the over-sanguine expectations of their 
would-be friends. So it happened that the promoters 
of the new régime were not long a happy family. In- 
ternal politics soon became strained, and within two 
years another revolution threatened to put an end to 
progress. Add to all this the trouble with the Yemen, 
the risings in Macedonia and Albania, all the bitter 
party strife and cabals, and finally the war with Italy, 
and one has some idea of the difficulties which confront 
Turkish statesmen. 

These considerations should be borne in mind when 
one reads the Budget statement for 1912 recently issued 
by the Turkish Finance Minister, Nail Bey, who suc- 
ceeded Djavid Bey a year ago, this being one of a 
series of Ministerial changes that marked the victory of 
the Conservative and Moderate over the Radical branch 
of the Young Turkish party. The tone of Nail Bey’s 
report and forecast is one of startling optimism, and it 
will be well to examine the actual state of affairs in some 
detail to see how far this tone is warranted by facts. 
The expenditure for 1912 is estimated at 3,411,136,150 
piastres,* and the receipts at 3,045,260,480 piastres, 
leaving a deficit of 365,875,670, as against an 
estimated deficit for 1911 of 778,738,987. This 
reduction is welcome, and is based on an estimated 
decrease in expenditure and increase in receipts. The 
latter Nail puts down firstly to the general improve- 
ment of the economic condition of Turkey; but he is 
probably nearer the mark in the second cause men- 
tioned, namely, the reorganisation of the system of 
collecting taxes and revenues—a reform for which the 
Government deserves all praise. The figures for the 
collected revenues are only available up to the end of 
August, 1911—that is for the first six months of the 
financial year. These figures show a healthy increase 
over the figures for the similar period of 1910. It may 
be noted in passing that the total of these receipts for 
the six months, according to the figures given, is 
1,189,910,565 piastres, and not 11,899,610,565 as 
printed. This is, we suppose, a printer’s error, but 
a very big one, having the effect, roughly, of multi- 
plying the real figure by ten! No new taxation has 
been imposed, nor are existing rates of taxation raised. 
The people, he says, are not in a state to endure 
further taxation, and therefore the Turkish policy is to 
adjust expenditure and receipts to balance as nearly 
as possible, and when the former exceed the latter to 
raise a foreign loan. It is easy to call this policy un- 


* One hundred piastres make One Pound Turkish. 
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satisfactory, but less easy to suggest a better alter- 
native, so long as Young Turkey remains a prey to 
war and armaments. 

The chief departments in which reductions of ex- 
penditure are proposed are the navy and the army. 
But these reductions may prove merely nominal; for 
Turkey is engaged in a serious war, which is bound 
to be costly, and the account will have to be met by 
extraordinary grants to the War Department. An 
illustration of this is afforded by the accounts of these 
departments in 1911, when, it must be remembered, 
Turkey was also at war. Last year the War Depart- 
ment was accorded 900,000,000 piastres as an ordinary 
grant, but this was supplemented by extraordinary 
grants of 320,400,684 piastres. Similarly the ordinary 
grant for the navy in 1911 was 168,271,612 piastres, 
which was nearly equalled by an _ extraordinary 
grant of 153,640,441 piastres. While the state of 
war continues, the proposal to reduce ordinary expendi- 
ture on the army by 100,000,000 piastres, and on the 
navy by 40,671,612 piastres, means nothing. One 
small point in the War Office estimate is rather naive. 
A total of 890,000,000 piastres is demanded, but a de- 
duction of 90,000,000 is made, under no specified head- 
ing, with an explanatory note saying that the Cabinet 
consider the sum too large, and the Minister must 
reduce the figure by 90,000,000 in any way he finds 
convenient. A large reduction is also made in the 
Department of Public Works and Commerce—a de- 
partment where, if there were more funds available, 
extra expenditure could be profitably made. But Nail 
Bey says with some reason that he cannot see the 
good of proposing costly schemes, which the financial 
position will not allow to be carried out. Small de- 
creases, too, come under the headings of gendarmerie 
and public safety. Here, also, increases would not 
have been surprising; for the traveller in Turkey 
forms the opinion that although general order and 
safety have been immensely improved in Constanti- 
nople and the big centres, the outlying districts, 
especially in Asiatic Turkey, are as much as ever in 
need of more efficient policing. 

Such facts as these justify the critic in taking Nail 
Bey’s highly optimistic statements cum grano salis. 
For, as has been seen, the figures upon which his hopes 
are based are decidedly misleading. Wien the Turkish 
Finance Minister seeks to justify confident predictions 
by the thought that ‘‘ L’humanité est toujours en 
marche vers le progrés, vers la perfection,’’ he provokes 
a smile. Such is the cynicism of the age. 


TRANSVAAL MINES AND DIVIDENDS. 
(FROM A TRANSVAAL CORRESPONDENT.) 


Now that all the usual dividends for the past year 
in the Transvaal have been announced, the list may be 
regarded as complete, and a review of last year’s divi- 
dends along with the mining conditions prevailing on 
the Rand is not inappropriate at the present moment. 
To begin with, the comparative dividend statement 
for the whole Transvaal may be given for the past two 

years as accurately as possible :— 
1910. 1911. 


Increase.| Decrease. 


£ £ 
7,763,085 1,124,100 
303,351 * 
1,064,522 
“to 
} 
163,250 | 117,950 
8,780,288 |. 


| °* 9.524.032 


733,744 


From this it will be seen that, despite the increased 
dividends paid by the gold mines outside the Rand, by 
the diamond, coal, and tin mines aggregatmg 
£380,356, there was a drop, as compared with the 
previous year, of nearly three-quarters of a million 
sterling in the total dividends paid for the whole of the 
Transvaal. This unsatisfactory condition of affairs 
was due to the smaller dividends paid during the year 
by the gold mines of the Witwatersrand, where the 











total dividends declared fell from £ 8,887,185 to 
£7;763,085. As this marked diminution of divi- 
dends follows upon a similar one for the previous year 
it has naturally attracted attention, and the question 
has frequently been asked as to whether there can be 
anything wrong with the dividend-earning capabilities 
of the Witwatersrand mines. 

The most remarkable thing is that, if the declared 
dividends be closely examined, almost every mining 
group, save that of the Johannesburg Consolidated 
Investment Company, otherwise known as the Barnato 
group, has declared dividends which, in the aggregate, 
show an appreciable decline as compared with the 
previous year. Even such well-known mines as the 
Robinson, Crown Mines, Ferreira Deep, Geldenhuis 
Deep, Simmer and Jack Proprietary, and the Wit Deep 
Mines have not maintained last year’s declarations. 
What, then, is the explanation? It is not that 
the total production of gold shows any decline on the 
Rand, or any tendency to decline in the immediate 
future, for, as a matter of fact, last year’s production 
of gold was not only higher than ever, but it showed 
a greater increase on that of the preceding year than 
has been the case for some considerable time past. 
It must, however, be noted that some of the increased 
gold production for last year comes from entirely new 
producers, such as, for instance, Brakpan, Modder 
‘*B,”’ City Deep, Bantjes, and Randfontein, whose 
output can scarcely be expected to be devoted, for 
several reasons, to the payment of dividends until well 
into the current year; but some explanation seems 
certainly desirable why so many old and consistent 
dividend-payers should have found it necessary in 1911 
to pay reduced dividends. In view of the declining 
profits so noticeable of late in the declarations of many 
of the mines, these diminished dividends have been 
expected in some cases, especially where the mines are 
approaching exhaustion, but probably the official ex- 
planation would be that the lesser profits were due to 
the chronic scarcity of native labour which has more or 
less prevailed during the whole of the year, and the 
increased expenditure incurred in many cases in having 
to change over from steam to electrical power. Native 
labour has been undoubtedly more expensive during 
the year, and must have added somewhat to the work- 
ing costs, whilst from the same cause the profits will 
have suffered through the more extensive use of the 
stoping drills bringing down the grade of ore sent to 
the mills. There may be many, on the other hand, 
who attribute the fall in grade to the banket reef 
generally declining in value with depth and would ex- 
plain increased working costs by the fact that mining 
operations are gradually being extended to lower 
‘evels of working. Undoubtedly, as compared with 
the outcrop, there is a decline in values in depth, but 
in almost every section of the Rand there are instances 
where marked changes for the better have taken place, 
so that whilst, on the whole, the average value of the 
ore milled may be of less worth, the decline cannot in 
all cases be said to be due to a universal decline in 
value with depth. It is time, however, that the im- 
pression which has so long existed that the Rand 
banket beds are wonderfully uniform in mode of occur- 
rence and value was once and for ever removed, be- 
cause in neither can they be said to be uniform. As 


| for mode of occurrence they vary somewhat consider- 


ably over limited areas, and whatever uniformity they 
may seem to possess as regards value is due to the 
regularity of the monthly declarations being artifici- 


| ally controlled, different portions of the same mine 


being worked so as to produce as near as possible 
uniform results. As before remarked, the higher 
working costs may be due to the dearth of unskilled 
labour, and to a less extent, perhaps, to the change 
in working policy in a few instances, which aims less 
at low working costs in order to make allowance for 
the influence of the growing depths of mining. There 
can be no doubt that the prospects of gold mining on 
the Rand would seem to indicate that yields in the 
future are more likely to decline per ton of ore milled 
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than otherwise, but the opinion held in some quarters 
that working costs are bound to increase in proportion 
with the depth, and in face of such a decline, does 
not harmonise with the history of mining under similar 
circumstances in other parts of the world. 

In the regions of the Lake Superior copper mines, 
where the mining conditions more closely approximate 
to those of the Rand than any other mining field of the 
world, the copper yield of the conglomerates has 
gradually fallen with the depth, but working costs 
have been so reduced as to make mining operations 
profitable to the lowest depths yet reached, which are 
in the neighbourhood of a mile from the surface. 
Present Rand mining costs show equal, if not more, 
scope for reduction, both by the adoption of better 
methods of mining and the abandonment of the past 
policy of sacrificing working costs for the attainment of 
uniform monthly profits. This aiming at uniform 
monthly results, no matter how desirable it may have 
been in the past, in order to maintain confidence in 
Rand mining, may have to be sacrificed sooner than 
expected in favour of lower working costs, because 
as the mines attain greater depths the method of 
mining will have to be modified and improved to suit 
the altered conditions; for lower working costs will 
soon probably become more essential to successful 
mining on the Rand than mere uniformity of monthly 
results. It may be for these reasons that one of the 
most influential mining groups on the Rand is show- 
ing a marked preference to the maintenance of large 
gold reserves so as to more readily equalise the 
monthly declarations of output where considered neces- 
sary or advisable, a practice which seems destined to 
become more general on the Rand than that of leaving 
the manager to regulate the gold output by manipu- 
lating the mining operations and by scattering them 
throughout the mine so as to obtain as nearly as 
possible the desired uniform results. 

The East Rand Proprietary Mines trouble shows that 
too much may be left in the hands of the manager 
whose principal duty it ought to be to work the mine 
on such mining methods as best harmonise with the 
underground conditions, and at the same time produce 
the highest profits consistent with the best interests of 
the property. 

(To be continued.) 





FOREIGN TRADE IN THE NEW YEAR. 


THE new year has opened favourably as regards foreign 
trade, in spite of the disturbing influences of the labour 
unrest. The values both of imports and of exports 
last month are shown by the Board of Trade returns to 
be considerably ahead of those for January, 1911. The 
figures are as follows :— 


Comparison Comparison 
with 1911. with 1910. 

£ £ £ 
NE he nad en we 67,002,582 .. + 4,309,161 .. + 11,092,898 
Exports (British) .. 40,416,812 .. + 2,685,981 .. + 5,613,697 
Re-exports ........ 9,594,626 .. + 953,154 .. + 1,497,462 


When comparing the figures with those of the same 
month in the two previous years, some discount must 
be allowed for the fact that January, 1912, contained 
an extra working day, because there were only four 
Sundays instead of five. But, after allowing for this, 
the values are still in advance of last year, and this is 
the more satisfactory since the returns for January, 
1911, were themselves much above those of 1910. It is, 
of course, difficult to estimate whether the rise in value 
represents a proportionate advance in the volume of 
trade. Last year, as we hope to show shortly, in our 
calculation of the volume of trade, there was a con- 
siderable growth in quantities, and there are many indi- 
cations that the advance continued last month. The 
most important check to the undue growth of values, as 
compared with the quantities of imports and exports, is 
cotton, the price of which is very much lower than a 
year ago. Hence it is noteworthy that, though the 
value of imported raw cotton fell by £3,210,608 below 


the figure for January, 1911, this decline is purely 
nominal, and cloaks an actual increase in the quantity 
of the raw material introduced from 3,404,302 centals 
to 3,432,954 centals. This gives a good lead to the 
imports, out of which we can allow for the increase of 
£780,306 which occurred in the value of grain and 
flour of all kinds brought into the country, in spite of 
a diminution of some 25,000 cwts in its weight. It 
should also enable us to write off the rise in the price 
of sugar, coffee, and tea, all of which are, nevertheless, 
imported in a larger quantity than a year ago. In 
addition, the rise in the value of oilseeds and petroleum 
should be covered, which are also imported in greater 
amounts. Butter continues to fetch very high prices, 
and £345,706 more has had to be paid for 23,524 cwts 
less of that commodity, the actual amount imported 
being 428,063 cwts and the value £2,795,801. Im- 
ports of meat are rather lower, but prices in their case, 
too, are slightly higher. On the other hand, wool 
prices are lower, and the amount imported is less than 
a year ago. Crude rubber has risen by nearly 16,000 
cwts to 77,724 cwts, and gone up in value from 
£1,282,382 to £1,498,921. 

Some of the most pronounced increases of quantity 
among the imports have occurred in the group of manu- 


'factured articles. Practically all the most important 


items of the group are up, both in quantity and value,and 
the group as a whole shows an advance of £2,042,342 
upon the figure for January, 1911. Tin, in blocks, 
ingots, bars, and slabs, shows a very remarkable in- 
crease, from 3,158 tons in 1911 to 4,753 tons this year, 
while the value has advanced from £572,491 to 
£919,535. This is accounted for by larger imports 
from the Straits Settlements. The increase in finished 
watches, from 210,600 to 315,864 in number, and 
451,554 to £73,408 in value, is likewise very remark- 
able. Imports of silk broadstuffs are up by nearly 
1,100,000 yards, at 7,718,989 yards, while their value 
is £680,264, or nearly £85,000 more than last year. 
The excellent condition of the chemical trade is shown 
by the fact that there are large increases in quantities, 
and values have advanced by £173,839. There can be 
no doubt that the volume of imports in January was 
substantially greater than a year ago. 

Turning now to exports, we find that cotton is 
again one of the keys to the position. The lock-out 
in the weaving section of the cotton industry, it is true, 
threw back the quantity of piece goods exported during 
last month, the number of yards falling by some 84 
millions to 559,693,500 yards. The value, however, 
declined by 4,130,000, to £7,520,000. On the other 
hand, exports of yarns have been on a larger scale. 
The quantity of cotton yarn sent out grew by 
1,100,000 lbs, to 20,633,300 lbs, while the value shrank 
by about £44,000, to £ 1,374,903. Woollen exports 
are smaller, and at lower prices. A commodity which 
has been of particular interest during the past month 
is coal. The returns show that exports advanced by 
464,960 tons, from 4,956,215 tons a year ago to 
5,421,175 tons last month. The fear of a coal strike 
has, however, been so acute that values advanced by 
£388,537, from £2,840,979 to £3,229,516. In other 
words, the quantity went up 9 per cent., and the value 
14 per cent., upon January, 1911. Exports of iron and 
steel manufactures are £523,551 more valuable than 
last year. The growth was not by any means con- 
fined to values, and was spread over a large number 
of commodities. Machinery is up £180,559, chemicals 
£262,604, railway carriages and trucks £108,001, and 
miscellaneous manufactures £335,939. The _last- 
named include considerable increases for bags and 
sacks, oilcloth, oil cake, and cement. All these in- 
creases are reflected in the quantities. A chief feature 
ot our export trade, therefore, is the strength of the 
staple manufactures, which are set down in the returns 


| as being more valuable than last year by 451,742,337 


to the extent of £32,406,963. An examination of the 
details appears to indicate that the increase in the 
volume of manufactured exports has been in a rather 
greater proportion than the advance in qualities. In 
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the raw material group, however, as well as in the food 
group, it appears that prices have rather exaggerated 
the actual advance in quantities. 

On the whole, the January returns are very satisfac- 
tory, taking into account the fact of renewed labour 
unrest in the cotton and coal-mining industries. The 
future outlook, however, is very uncertain. If the coal 
crisis blows over, and no other serious industrial dis- 
pute or political disturbance takes its place, all may be 
well. But if coal-mining is held up for any length of 
time, and coal supplies run short, the consequences 
may be very serious indeed. Not only would the pro- 
cesses of manufacture be held up, but the railways 
would find it necessary to restrict their services, and 
shipowners would have to raise freights to an almost 
prohibitive level. The effect of the present high coal 
rates is a mild foretaste of what would come, and the 
uncertainty of the situation has for some time exer- 
cised a prejudicial effect upon many branches of trade. 





JUTE, FLAX, AND HEMP IN 1911. 


Tue fibrous textiles, jute, flax, and hemp, are, perhaps, 
eclipsed in public estimation by the still greater 
importance of cotton and wool. Yet jute is the great 
packing material of the world, flax is the raw material 
of the linen trade, while cables, ropes, and cords are 
made out of hemp and its kindred fibres. In writing 
a review of these three important raw materials, a diffi- 
culty arises at the outset from the fact that the calen- 
dar year ending on December 31st has no relation to 
the various crop years. For instance, the jute year 
begins, roughly speaking, on August 1st, and closes 
on July 31st, while business in new flax begins in Octo- 
ber, though, of course, the crop is gathered somewhat 
earlier. Hemp is grown in many countries, and the 
harvest varies according to climate. In Europe it takes 
place in August or September, but in the tropics it is 
practically continuous. 

The price of jute has shown some interesting move- 
ments since August 1st last, that is, during the first half 
of the current jute year. On August 5th the price of 


first marks was £20 a ton—a very high level. By the! 


end of August it had fallen as low as £17 5s. It rose 
again during September, and touched £21 5s on Sep- 
tember 30th, from which point it gradually fell to 
419 12s 6d at the end of the year. During the present 
year it has been rising again, and closes at about £,22. 
As regards flax, Riga Z.K. began October at £32 10s 
to £47 10s a ton, and gradually fell to £28 10s to 
#41 10s on December joth. It has since risen to 
#30 10s to £45 10s. The price of Manila hemp 
remained very steady during the whole of last year, 
varying only between £20 and £21 10s. This year, 
however, it rose to £22 10s on January 13th, but it has 
fallen again to £21 I5s. 

Let us deal first with jute. Practically all jute is 
grown in India, and the size and destination of Indian 
exports for the last five years is shown in the following 
table, which is extracted from one of Messrs Robinson, 
Fleming’s circulars :-— 

f § Sraristics of Jure and Jute Currines for Evropr. 


— 
1910. | 1911. 


1907. | 1908. | 1909. 


Deliveries from London, including/ Bales. | Bales. | Bailes. } Bales. | Bales. 
transhipments for lJiverpool, 
Glasgow, Aberdeen and Dundee..} 973.5 807,736} 683,968) 586,232! 720,272 
Direct imports at Dundee .......... 1,038,621)|1,186,920) 1,028,547/|1,080,287| 974,741 
ee io Hamburg & Bremen} 943,192) 911,345} 952,946] 811,101) 776,670 
*9 es other Conti’ntalPorts| 848,962) 769, 1,108,034/1,027,952! 719,851 


,804,301|3,675,50913,773.295|3 505,572)3,191,534 



































It will be seen that the 1911 imports were nearly 
half-a-million tons below those of 1910. Our readers 
will no doubt remember that the official estimate for 
the jute crop of 1910-11 proved to be badly over- 
estimated. The trade had for several years relied on 
the official figures being, if anything, underesti- 
mated, and the big error in the other direction took 
them by surprise. Prices went up with a bound in 
September, 1910, and rose from £15 10s a ton to 





418 15s, and soon after reached £20, or thereabouts. 
Many traders thought that this high level could not be 
maintained for any length of time, and held off from 
buying. Asa result, stocks became seriously depleted. 
For instance, on February 1, 1910, the stock of jute 
in London was 67,658 bales ; at the same date in 1911 
it was only 23,522 bales; while on the 1st of the 
present month it was estimated at 24,608 bales. The 
demand for jute goods during the past year has been 
very good, and spinners have been forced to buy willy- 
ninny—a fact which has helped to keep the price of 
jute up. This, in its turn, attracted shipments, and 
when the new jute crop was available in July, the price 
fell slightly, as recorded above. The fall was only 
temporary, as the trade demand increased, especially 
towards the end of the year, when there was a good 
inquiry for jute goods from the River Plate. This 
year’s crop is expected to amount to about 3,600,000 
bales ; but the demand is so good that it is believed 
in many quarters that it will all go into consumption, 
and that no increase in stocks or fall in price can be 
expected for some little time. The following figures, 
which are issued by Messrs Robinson, Fleming, show 
how this year’s crop up to December, 1911, compares 
with previous years :— 

Jure Sratistics at Fesruary 1, 1912.—Enrries at Catcurra of 

JuTEe and ReJections. 














1908-9. 1909-10. 1910-11. 1911-12: 
Bales. Bales. Bales. Bales. 
August .... 245,000 .. 316,000 .. 197,000 .. 320,000 
September.. 478,000 556,000 450,000 .. 570,000 
October.... 590,000 624,000 623,000 678,000 
November.. 637,000 590,000 555,000 602,000 
December.. 505,000 418,000 320,000 613,000 
January .. 304,000 335,000 278,000 384,000 
2,759,000 .. 2,839,000 .. 2,423,000 .. 3,167,000 
February.. 282,000 .. 207,000 .. 214000 .. oe 
March .... 180,000 .. 145,000 .. 206,000 
BRED sccccc 63,000 .. 120,000 .. 124,000 
BED ecccee 90,000 .. 84,000 .. 61,000 
ee 77,000 .. 66,000 .. 17,000 
OO asses 77,000 .. 34,000 .. 37,000 











3,528,000 .. 3,495,000 3,082,000 . 


It is hoped that the figures for the second half of the 
jute year will bring the total up to the 3,600,000 bales 
mentioned above. 

The history of flax has been somewhat similar to that 
of jute. This year’s crop was rather larger than last 
year’s, and prices from October to the end of Decem- 
ber fell. Since January, however, there has been a 
rise. French spinners, who consume a considerable 
part of the flax crop, have held off from buying as long 
as they could, and here, again, stocks have been de- 
pleted. Since the new year French merchants have 
been compelled to buy, hence the recent rise in price. 

It has been a quiet year as regards hemp. The price 
has only varied within £3 a ton. The receipts of 
Manila hemp up to the end of last year, as estimated 
by Messrs Hindley and Co., are as under :— 


1908. 1909. | 1910. 1911. 
} 
| Bales. | Bales. | Bales. | Bales. 


Receipts to December 3lst . - 1,052,000 1,310,000)1,362,000 1,278,000 





























Deliveries to U.K., and Con-| | 
tinent, December 31st wees] 457,000 546,000} 555,000) 668,000 














Deliveries U.S.A........2+e:! 424,000 788,000} 599,000} 563,000 
Deliveries other ports........ 56,000 57,000 75,000 92,000 

GUD taccdacssstcncsi | 937,000 1,391,000 1,229,000 1,323,000 
Value of fair current .......- | £2410s| £26 |£1910s| £23 


It will be seen that last year’s deliveries are slightly 
above those of 1910, but that the increase has been 
entirely in the United Kingdom, the Continent, and 
other ports. The American deliveries are lower by 
about 100,000 bales, and Messrs Hindley report that 
‘‘it would appear as though American consumers have 
been neglecting the market and allowing their stocks 
to dwindle. Speculators contend that, at the prevailing 
low prices, anything which caused animation would 
inevitably lead to improved values.”’ 
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VALENCIA AND THE GARDEN OF SPAIN. 
(FROM A CORRESPONDENT.) 

A paPer on ‘‘ Farming in Spain’’ in the Journal of the 
Board of Agriculture for November, while doing good 
service in drawing attention to this most interesting 
and misgoverned country, makes one think that a few 
brief notes of a recent visit to Valencia might not be 
without interest to your readers. The article in ques- 
tion does somewhat scant justice to the agricultural 
development of the eastern seaboard of Spain, which 
offers many lessons for agriculturists of all countries, 
more particularly for those of Australia and South 
Africa, whose prosperity so largely depends upon irri- 
gation and the economy of water. 

The peasants of Lombardy or Egypt also depend on 
irrigation for their agricultural prosperity, but there 
the rivers, fed in the one case by melting snows, and 
in the other by equatorial rains, supply the needful 
element in abundance just at the time it is most 
wanted; while in Spain the rivers, depending upon 
periodical rainfall, are apt to be at their lowest in 
the season of summer heat, and it is only by the most 
skilful, and often scanty, flow that the wonderful 
results are attained. The writer of the paper men- 
tioned above says, ‘‘ The southern and eastern coasts 
of Spain are probably the most fertile in the world, and 
this is, indeed, the farmers’ Eden.’’ The sentence is 
hyperbolical, for the writer omits to notice that it is 
the hard, unremitting toil of man continued through 
centuries which has alone converted a dreary, sun- 
baked coast into a garden; nor does he take count 
of the fact that it is only by the use of a fabulous quan- 
tity of artificial manure that this fertility is kept up. 
The habits of Eden would soon convert it into its 
pristine state of desolate aridity. 

Valencia is, perhaps, the most extensive and the 
most prosperous of all the huertas, or gardens, as the 
irrigated areas are called, that stretch along the east 
coast from Malaga to Barcelona. The huerta of 
Valencia extends from Saguntum—ever-memorable as 
the spot where Hannibal began his great struggle with 
Rome—to Antella, a distance of about so miles, and 
forms one continuous stretch of intensive cultivation, 
in which orange groves, almond orchards, vineyards, 
as well as rice fields and all kinds of other crops, 
flourish with incredible luxuriance. 

The irrigated portion is near'y 100,000 acres in ex- 
tent, watered throughout by canals drawn from the 
Palencia, the Turia, and the Jucar. In the middle of 
the plain, near the sea, stands the ancient city of 
Valencia, with its marrow streets, its picturesque 
churches and buildings, and all the old relics of that 
Moorish occupation from which it derives many of its 
laws, and much of its prosperity. Outside the old 
town the modern accretions in the shape of cigar fac- 
tories, railway stations, preserving establishments, 
manure factories, and similar undertakings depending 
on agriculture, give the surroundings of the town that 
air of prosperous squalor apparently inseparable from 
every form of progress. The port is not too well 
managed by a local board. At the time of our 
visit a small fleet of steamers was loading onions 
for every part of the world. The cases con- 
taining this fragrant commodity, excellently packed 
and carefully secured, were stacked with other 
perishable products on the open quay. No sheds 
were provided, and the goods themselves were 
shipped in open lighters, though every facility is 
afforded by nature for the construction of jetties, at 
which steamers might lie to discharge and take in 
cargo. The good old Spanish watchword ‘‘ mafiana’’— 
to-morrow—must in this case cause the loss of many 
thousands of pounds annually, and prove a serious 
impediment to trade. 

It is pleasant to turn to the huerta, where, at any 


rate, there is no ground for complaint, either as to 
lack of industry or method. 


SS EE 


The plain is watered by eight canals drawn from the 
Turia, one very large one from the Jucar, and four or 
five from the Palencia, together with innumerable 
branches and channels deriving from these works. It 
is in the economic administration of this system and in 
the co-operation of the cultivators who depend on it 
that Valencia offers a unique example deserving the 
closest study. The whole area is divided into an infinite 
number of small properties, most of them held under 
individual tenure, others owned by proprietors who 
either lease them or work them on the metayer princi- 


ple. It is possible for a family to live in frugal comfort 


upon three acres, and there are few individual holdings 
that run to more than eleven acres. Intensive culture 
is pre-eminently the work of the small individual 
holder. The large proprietor, except on the profit- 
sharing metayer system, is pretty sure to find this form 
of agriculture, which requires the closest possible care, 
ceaseless industry, and great technical skill on the part 
of the agriculturist, a losing concern. The value of 
land which carries the right to water varies from £150 
to £300 the acre, though sometimes for an orange 
grove in full bearing as much as £600 an acre has been 
paid. The peasants are much attached to their land, 
and very reluctant to sell. The principal crops for ex- 
port are oranges, onions, almonds, beans and ground 
nuts, all of which are shipped in large quantities. 
Hemp, formerly a staple product, is rather going out 
of cultivation. Rice of excellent quality is grown, both 
for home use and export, as well as other cereals, and 
an infinity of garden products and alfalfa (lucerne). 

The huerta is densely populated with numerous 
villages as well as individual cottages. It is studded 
with chimneys that mark the site of pumping machines 
for raising the water to levels not reached by canals. 
The area is well served by railways, main lines as well 
as agricultural. The land is levelled by the hand and 
the eye in a most perfect manner in order to avoid 
waste of water or denudation. No money is stinted 
by the peasants in the purchase of manures, which are 
freely given to orchards as well as to ordinary crops. 
Wages for day labour are low, about 1s 1od per day, 
without food, though in time of rice harvest they rise 
materially. The cost of ordinary subsistence for a 
labourer is 9$d per diem. Little meat is consumed, 
bread being the staple, with vegetables, oil, and a little 
dried fish, but always wine, perhaps a bottle and a-half 
per diem—poor stuff. The population look well 
nourished, and there are no signs of destitution. There 
is a certain dignity about the peasant proprietors which 
is very striking. 

Rice culture has been alluded to, and it may be worth 


while to give the figures of cost derived from a trust- }) 


worthy source. The average yield of this cereal per 
acre is 2,900 kilos, of a value of 15s per 100 kilos, which 
equals 421 15s per acre. The cost, including rent, is 
415 16s, leaving the profit per acre £5 19s. Rent is 
assumed in this calculation at £5 2s per acre, so that 
the profit to the proprietor working his own land would 
be about 412 per acre in addition to the sum allocated 
for labour. The comparison of the cost of this staple 
with that of the official figures given by the authorities 
for American wheat is not without interest. The recent 
report of the Bureau of Agriculture, U.S.A., gives the 
average value at £3 8s 8d per acre, and the average 
cost, including rent, at £2 6s 6d, leaving a profit of 
41 2s 2d per acre, rent being estimated in this calcula- 
tion at 13s 10d. The value of the manure used per acre 
for rice is set down at £5 2s, and of that used for 
wheat at 2s 5d per acre. The net profit of an acre of 
oranges, including rent at £8 Ios, is estimated at 
49 12s, and that of almonds, after paying rent at 
46 4s, at £11 16s per acre. 

The implements used, such as ploughs and hoes, are 
primitive. Spades are conspicuous by their absence, 
and threshing and winnowing are carried on in the 
primeval fashion by treading out the grain with cattle 
on tiled floors and by the wind. On the other hand, 
the peasants deal scientifically with insect pests, and 
gassing plants may be seen in operation for removing 
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red scale from orange trees by hydroscyanic gas on the 
most approved modern method. In appearance and in 
culture the orchards both of citrus and other fruit trees 
might teach a lesson to many, perhaps the majority, of 
fruit-growers in England. 

It is, however, in the economic application of water 
and in all the rules and regulations that govern this 
most contentious subject that the most valuable lessons 
are to be derived from Valencia. Co-operative demo- 
cracy has worked out its own salvation in this matter, 
and by the practical application of ‘‘ the greatest good 
of the greatest number,’’ has produced from a natu- 
rally arid soil and climate truly marvellous results. 
The rules for the administration of every canal differ 
in detail, but certain broad principles run through all : 
Government by elected representatives of the people. 
Absolute, almost autocratic, control in the distribution 
of water by the general superintendent of the canal, 
who is in some cases the syndic or chairman of the 
committee chosen by popular vote, in others by the 
acequiero mayor appointed sometimes by the General 
Assembly, at others by the Committee of Administra- 
tion, but always vested with full power, for the 
due fulfilment of which he has to give security and to 
stand subject to fine in event of misdoing. Judgment 
of disputes and infliction of fines by the governing body 
(Junta del Gobiero), and last, but not least, the power 
of allocating the water in accordance with the necessity 
of the case, so that in time of scarcity none of the 
precious element is wasted, and the maximum duty is 
obtained on every occasion. The most remarkable 
instance of this democratic spirit is the famous 
‘“Tribunal des Aguas,’’ or Water Court of 
Valencia, which sits every Thursday in front of 
the Cathedral of Valencia, as it sat more than 
six hundred years ago in front of the great 
mosque that occupied the same site. The court is 
composed of the syndics of the seven canals which 
irrigate the plain adjacent to the city. These syndics 
are elected by the vote of the proprietors. They must, 
in addition to other qualifications, be cultivators. No 
lawyers are allowed, and no records are kept. The 
decisions are given at once, after discussion, and may 
be reduced to writing at the request of the litigants, 
but not otherwise. The tribunal takes cognisance of 
all disputes involving the use of water, and the infrac- 
tion of the rules of the community, leaving all ques- 
tions of rights to property to the ordinary courts of 
law. Rude and unscientific as this tribunal seems to 
modern notions, it has the confidence and attachment 
of those for whom it is intended, and it has hitherto 
resisted all the benevolent attempts of lawyers and 
legislators to substitute a more perfect way. In 
other parts of the huerta the same functions are dis- 
charged by the committees of administration (Juntas 
del Gobierno), elected bodies for each canal. 

All these regulations now in force are improvements 
and modifications of the old traditional customs that 
were in force at the time of the conquest of Valencia 
from the Moors in 1238 a.p. Possibly the antiquarian 
might even find that their roots go further back, to the 
time when the Roman looked on Spain as the most 
prosperous province of the empire. 

That they exist at all is due in the first place to the 
wisdom of Don Jayme I., a rude and forgotten con- 
queror, who had the sense which conquerors so seldom 
have, to give the people the rights to which they were 
accustomed. ‘‘ We give,’’ says the charter, ‘‘ all the 
canals in full and free ownership in such manner that 
you can always use and irrigate with the water with- 
out servitude, without corvée, and without tribute ; 
and lastly, that you should use the said waters 
according to the usages established and in force 
at the time of the Moors.’’ A lesson that far wiser 
and more polished rulers have seldom learned. Over 
this sun-scorched land what waves of conquest have 
rolled—the Carthaginian, the Roman, the Goth, the 
Spaniard, and French have each had their day. Every 
headland has its ruined fortress, the scene of some 
desperate conflict. Only nature remains the same, and 
the peasant pursues his task, little different from that 
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at which he laboured twenty centuries ago. Govern- 
ments change, trade shifts, all perishes, only the land 
and agriculture remain—the eternal strength of a 
people. 








THE CAPITAL MARKET IN 1911. 


Ir is a matter of common knowledge that the form in 
which capital can be raised on the London market 
varies very much from year to year according to 
whether caution or a spirit of adventure prevails among 
the investing public. At one time new enterprises of 
all kinds are able to borrow freely all the capital they 
require ; at another only gilt-edged or first-class security 
can find a market. It is part of the function of those 
who are concerned with the flotation of new issues to 
study such changes in demand, and the tone of the 
capital market is appreciated in a general way by all 
concerned in City finance. It may, however, be useful 
to express the state of the market in a statistical form, 
and we have, therefore, analysed last year’s capital 
issues with the following result :— 
Punic Issues of Caprrat in Lonpon in 1911. 


£ 
De, NORE Res ccnnddsccccccate 132,603,200 
Preference stocks and shares.......... 21,150,700 
CO GROEN. dinc ccasasescentsecdes 38,005,700 
De inicscsdatacus ee». 191,759,600 


It is thus evident that after the speculative activity of 
1910 in rubber and oil the taste of the market was for 
security, and though the first of the classes in the 
above table includes some investments which could 
hardly be called gilt-edged—such as, for example, the 
8 per cent. bonds issued by an Australian mining com- 
pany—the figures show a markedly more conservative 
tendency than was evident a year ago. 

The reference, however, to an 8 per cent. bond issue 
reminds us that a broad classification such as the 
above is not an adequate test of security. We have, 
therefore, made a further analysis of the first two 
groups according to the yield of the various invest- 
ments at the price of issue. Taking first debenture 
issues, the result works out as follows :— 

STATEMENT of DenentuRrES—Bonps BrarinGc Fixep Rares of 

InrerEst OrrerED on Lonpon Money Marker during the 

Year 1911 on which YreLD was CALCULABLE. 


£ 

Yielding up to 34 per cent. ...... cieadedtetasecanes 80,000 
Yielding over 34 per cent. to 4 per cent.............. 26,060,432 
Yielding over 4 per cent. to 44 per cent............-. 25,994,157 
Yielding over 44 per cent. to 5 per cent..........+..- 30,405,823 
Yielding over 5 per cent. to 54 per cent.............. 32,765,197 
Yielding over 5 per cent. to 6 per cent.............. 7,407,675 
Yielding over 6 per comb. 2.60... ccccccccccsccccccce 5,714,690 

128,427,974 


Thus bonds or debentures bearing a high interest re- 
present but a small part of the whole, and the great 
bulk of the capital raised in this form falls fairly 
evenly between 34 and 54 per cent. These groups, in 
fact, include £5115,000,000 out of the total sum of 
£:191,000,000 raised in London during the year. 

As regards preference shares, the corresponding 
analysis is as follows :— 
Sratementr of PrereRENCcCE Srocks and SHARES OFFERED on 
Lonpon Moaty Market in 1911 on which YreLD was CaLCULABLE 


£ 

Yielding up to 4 per cent. ....cccccceesscccecccececs 810,000 
Yielding over 4 per cent. to 44 per cent. ............ 685,000 
Yielding over 44 per cent. to 5 per cent. ............ 3,630,400 
Yielding over 5 per cent. to 54 percent. ............ 3,988,243 
Yielding over 54 per cent. to6O percent. ...........- 7,068,585 
Yielding over 6 per cent. to 7 per cent. ..........64-- 2,321,542 
ROT WN GES. on sc ccdnennscencinnecatnens 2,479,191 

20,982,961 


The rate of yield in this case is, of course, higher, more 
than one-third of the capital falling in the class yielding 
54 to 6 per cent., while very little is found at a rate 
lower than 44 per cent. The average of these two 
groups thus work out at 4.6 per cent. in the case of 
debenture and bond issues and 5.75 per cent. in the 
case of preference shares. 

We have already analysed the capital issues for 1911 
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figures there given by showing the distribution of 
ordinary preference and debenture stocks as follows :-— 


Nature of Capitan OrreRED on the Lonpon Mongy MARKET. 


Prefe’nce | Debenture | 

















. Ordinary : Total. 
Analysis Stocks & Stocks, 
Stock. Shares. | Bonds, &c. 

£ £ £ £ 
British Government securities nits raisedduring 19]1 én 
Colonial Government loans ...... ° 10,790,000 10,790,000 
Foreign Government loans ...... 24,245,000| 24,245,000 
British Municipal loans.......... 2,542,000 2,542,000 
Colonial Corporations ........ 4,412,400 4,412,400 
Foreign Corporations ............ cs = 2,584,000 2,584,000 
Britigon rallWays ...occesccccecses 310,000 640,000 2,250,000 3,200,000 
Indian and Colonial railways ....| 5,625,000 800 000 13,983 200 20,408,200 
rer eer 4,119,000 2,592.80 38,867,300 45,579,100 
Australian mines .....0-sccccccs> 425,100 350,000 36,000 511,100 
South African mines .......... 1,146,300' 1,250,000 1,588,000 3,984,300 | 
Miscellaneous mines ........ ... 912,600 962,500 2,138,400 4,013,500 
Exploration, financ‘al, invest 

OD toc acxcccbebsahenns 6,493,500 1,929,500 1,465,000 9,838,000 
eal ok re te cichin inc abe ‘is : 200,000 200,L00 
Merchants, importers, &c. ...... 20,000 495,000 ona 515,030 | 
IE as kininase s 1,149,600 4,994,500 3,482,000 9,626,100 
Stores and trading 75 000 7 - 705,000 
Estate and land 1,386,900, 1,652,400 6,2 °7,200 9,276,500 
Rubber 3,099,700 85,000 527,700 3,712,400 
en sce. 2,128,700 1,055,000 367,000 3,550,700 | 
Iron, coal, steel,and engineering 905,600 1,925,800 1,753,700 3,686, L00 
Electric light, power, and tele- 

ind ivcinhidecwdnetanienas 1,043,000 - 5,145,800 6,188,800 
Tramways and omnibus ........ 1,006,000 360,000 5,137,200 6,505,200 
Motor traction and manufac- 

MO a c3 deca dikacsanabbcnsews 194,70 - 70,C0O 264,700 
el ED os ccnedasesaeesnss 622,500 165,000 720,400 1,517,900 
Hotels, theatres, and entertain- 

NE ltd ti oidees> cemeneeeas 70,000 10,700 205,000 285,700 
Patents and proprietary articles 300,000 o* ee 300,000 
Docks harbour and shipping .... 150,000 ne 140,200 290,200 
Banks and insurance............ 3,445,600) 617,500 as 4,065,100 
PIONS 5.5 eee venccsesies 5,045 1900) 2,165,000 3,705,700} 8,916,600 

TE Aarhséecsbinscsedesnndas - 38,005, 700) 21, 150. 700 |_ 132,603,200! 191,759,600 


It is evident from this analysis that foreign and 
colonial railway debentures were the chief factor of the 
year. Manufacturing companies issued a moderate 
number of preference shares, but electric light, tram- 
way and estate concerns mainly issued debenture stock. 
All Government and Municipal loans are, of course 
included with the debenture issues. Rubber and oil 
companies, foreign and colonial railways, and explora- 
tion and financial trusts raised the bulk of the ordinary 
capital. 





METROPOLITAN JOINT-STOCK BANKS— 
JULY TO DECEMBER, 1911.—II. 


, ' noe te 
WE gave last week tables of the assets and liabilities 


of the Metropolitan Joint Stock Banks at the end of the 
year just closed, with a comparison of the figures 
against those of December, 1910, and we now propose 
to tabulate the expenses and net profits, showing the 
manner in which the latter have been disposed of. 

In Table (G) we have the net profits realised by each 
bank, together with the proportion which they bear to 
the total resources :— 


(G) Toran Resources and PercentaGe of Net Prorirs. 


Percentage 





Net of 
I. Banks purely Total Resources. Profits Net Profits 
Metropolitan. Tables of to 
' A BandC Half-Year. Resources. 
Lon. & 8.-WEsTERN-- £ £ £s a 
30 June, 19'0.......... 18,659,000 97,500 .... 010 6 
eS Se 19,048,000 MBAS .... OF) 2 
5O June,1911 .......... 20,155,000 100,000 .... 0 9] 
| en 21,271,000 110,500 .... 010 5 
MARTINS— 
SO June, 1910.......... 4,279,000 .... 22,500 .... 010 6 
eS | er 4,093,000 .... 20400 .... 010 0 
5O June, 1911 .......... 4,276,000 .... 20600 .... 09 8 
oe | een 4,304,000 .... 20100 .... 9 9 4 
SumMMARY of hoor E 
I. Half-year to £ £ £s a 
30 June, 1910........ -» 22,938,000 220,000 .... 010 6 
Me Wg BOO os civcscce 23,141,000 125,800 .... 01010 
350 June, 1911.......... 24,429,000 120,600 0 910 
Pe DG BOE obs csccces 25,575,000 130,600 010 3 
II, Banks with 
Country Branches. 
Lonpon City anp MipLanp— 
Half-year to— 
30 June, 1910.......... 83 842.000 387.500 ...6 0 9 3 
31 Dec., 1910 ........... 87,918,000 414,300 09 5 
30 June, 1911.......... 87,964,000 394,700 0 81i1 
_- SS”. ee 91,£07,000 394,000 08 8 
Union— 
Half-year to— 
30 June, 1910.......... 48,949,000 257,400 010 6 
| eee 50,140,000 249,500 0 91l 
30 June, 1911.......... 50,157,000 248,900 0911 
MWEPOGAMOEL 6 isccicns 49,056,000 237,200 09 8 
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in a previous number, but we may supplement the 
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JointT-S1Tock— 
Half-year to- 
| Se 8, TID soc csccose 38,093,000 











160,300 .... 0 8 5 
| DOGO ND <avbrccces 40,576,000 184,400 .... 0 9 1 
SE 08 MEO « stcccssss 39,921,000 184,800 09 3 
Lon. & ProvinciaL— 
Half-year to— 
| 3 June, 1910.......... 18,608,000 90,400 0939 
St DOG. AMD . coccececs 18,997,000 .... 99,900 010 6 
GO SURO, TOLL occ cviccccs 19,450,000 .... 100,400 010 3 
| Be BOD BEEE 6cccdsrese 19,910,000 102,400 010 3 
Summary of ABOVE. 
| Half-year to— 
| SO SURO, BGND. 0. ccccce 191,975,000 919,700 .... 0 9 7 
| Sk 1OB., BOND 2. cece .. 196,976,000 948,500 .... 0 9 7 
| Ph’) eee 157,571,000 744,000 .... 0 9 6 
Oe, eer 160,573,000 eee sce OOS 
LLoyps— 
Year to— 
roe 93,949,000 .... 1,036,300 .... 1 2 1 
oe ere errr 97,108,000 .... 953,500 .... 019 2 
Nat. PrevixciaL— 
Year to— 
Be ORG EE © oc cccvceese 71,504,000 637,200 .... 01710 
Oe Og BEER esesessses 69,057,000 651,200 .... 01810 
LONDON COUNTY AND WESTMINSTER— 
Year to— 
Pee 91,386,000 883,500 .... 019 4 
eS, eee $6,094,000 996000 .... 1 0 9 
PaRn’s — 
| Year to— 
eerie 47,493,000 awe .... § 29 
| Pe BG, BEER 6 00n0cesee 47,8£ 8,000 a ee oe 
| JOINT -SbTOCK 
Year to 
Be BNGig BOER sc cccccee 41,025,000 393,000 .... 019 2 
| WiiuraMms Deacon's— 
| Year to 
| SA D005 ED cer cscs 18,046,000 212,000 13 6 
Be Gy WEES 0 ce ccesecs 17,959,000 .... 221,000 5% 
SUMMARY Of ABOVE. 
Year to— 
Sh Dec:, IW .crveccoess 322,378,000 .... 35,285,700 .... 1 0 5 
BE 100.5 GEE cecccescss 369,701,000 .... 3,700,600 .... 1 0 0 
Zanciay & Co, 
Year to 
SD Same, TINO. 400 cc0se 54,058,000 494,300 . 018 3 
| 30 June, 1911 ...... . 55,465,000 528,300 . 019 1 
CapitaL & CouNTIES— 
Year to 
BO FGM, FOE c vccccccce 41,890,000 361,000 .... 017 3 
BO Fame FOEk 662 scassee 42,024,000 SR aee scee OD SB 


From these figures it will be seen that there is a con- 
tinuance in that decline of net profits that has been 
going on for some years past. As compared with the 
second half of 1910, the half-year just closed has seen 
a considerable diminution in the rates obtainable for 
money. The average Bank rate has been 5s 2d less, but 
the rate of discount in the outside market has fallen off 
by 1s 11d only. On the other hand, the rate for day-to- 
day money has been less by 8s 6d, and that for Stock 
Exchange loans by gs 2d. An average of these four 
rates comes out 6s 2d less than the average of the same 
rates for the second half of 1910. 

In view of these facts, it is satisfactory to find that 
the percentage borne by the net profits to the total re- 
sources at command of the banks has declined by so 
little. For the two banks in Group I. the decrease is 
only 3d per cent. In Group II. the number of banks 
that make up their profit and loss accounts half-yearly 
is again decreased by the adoption by the London Joint 
Stock Bank of the yearly statement, and the three 
banks left in this sub- -group show a ratio of gs 2d, as 
against one of 9s 7d in the second half of 1910. The 
six banks that publish now their results for the whole 


year have netted an average of £1 per cent. for the 
year I9II, against 4,1 os 5d per cent. in 1910. Speak- 


ing generally, there is no doubt that these results have 
been due mainly to the considerable increase in the re- 
sources available. 


(H) Interest ALLowEp and Expenses Parp, Dec. 




















31, 1911, 
and Two Preceding Half-Years. 
Dec - 31, 1910. June 30, 1911. Dec. 31, 191i. 
BANKS. = 
Inte srest| Expenses Inte rest E xpenset 8 interest E xpenses s 
£ ok ae £ £ 
Lon. & South-Western, 67,600; 159,900 59,900 174,200 70,130 174500 
NE cic nnnenceten 14,000 20,100 12,600 21,000 12,600 20300 
| Lond. Co. & Westmr. 715,400 1,159,200 ne a 726,6C0 1,148,400 
Barclay and Co., Ltd. es y “ 637,700! .. at 
Union and Smiths.... 270,100 222,600 256,100 234,806 262,600 232,500 
DO cdpinsaciee nats as oe ee es ee oa 
Capital and Counties . 480,400 oi 
London Joint-Stock .. 195,600 aid 401,400 
| Williams Deacon's... we 167,100 |... i 161,700 
London'and Provincial 110,300, 140,900 106,690 147,900 112 600 143,500 








Total .......... 1,277,400 2,064,800 435,200 1,696,000 1,184,500 2,282,300 


| So far as can be judged from the amount of interest 
paid by the five banks which quote that item, it would 
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appear that the amount of deposits held at interest has 
slightly increased. The interest paid is less by £92,900, 
or about 7.3 per cent. of the former total, whilst the 
average deposit rate was less by about 11 per cent., 
falling from £2 6s 5d per cent. to £2 1s 3d. The 
banks referred to, however, hold but little over one- 
fourth of the total of the deposits. 

The expenses paid show an increase of £217,500, 
but the greater part of this is due to the figures of the 
Joint Stock Bank being for twelve months, instead of 
six, as formerly. It should be noted that the banks 
have now, as shown in Table (F), 4,293 offices, as 
against 4,129 at the end of 1910; but, at the same time, 
it will be seen that the expenses shown are those of 
one-half of the banks only. 


(I) Drvipenps, 1909-1911. 


Dividends and Bonus—Per Cent. per Annum. 









































Banks. 1903. 1910. | 1911. 
3 June.) 31 Dec. 30 June, 31 Dec. eee 31 Dec. 

I. Banks purely Metropolitan. &£ a * @ £ £ £ 
London and South-Western, 16 6 | 6 | b&b 16 17 
PN cena censtenccnseana | 8 a 8 8 8 

II, Banks with Country } 
tases Branches, 16 : | | 

WE Sdnccosadvessaucaces 6 1 1 1 18 
London County «& Westmr. 20 : | aot ao 21 21 
London City and Midland. 18 18 1’ | 8B 18 18 
National Provincial........ 16 Toe Fl oe 18 18 
Barclay and Co., Limited .. 15 l 1 12 12 
Union and Smiths.......... 10 10 10b 10+ | iat 1of 
PORES «nc ccnsonaceciascecane 19 -r-ini 19 20* 
Capital and Counties ...... | 16 1 | 16 16 16 16 
London Joint-Stock ........ 10 1 | WW | 10 10 10a 
Williams Deacon's ........ phe 5 | 15 15 15 15 
London and Provincial ....| 18 mw |} Bits 18 18 


@ And bonus ls per share. 
* And bonus | per cent. 


(J) Amounts Ser AsipE out of Ner Prorrrs, Dec. 31, 1911, and 
Two Preceding Half-Years. 


b And bonus of 1s 6d per share, 
+ And bonus 2 per cent. 



































Dec. 31,1910. | June 30, 1911. || Dec, 3i, 1911. 
} | Re- 
Reduc- Reduc- | duc- 
Banks, tica of | tion of \tionof 
Reserve Pre- (Reserve) Pre- Reserve! Pre- 
mises | | mises || mises 
Ac- Ac- | Ac- 
count. | count. count 
£ z £ a &§ @ £ 
London and South-Western - ool © Gee” 8 “ga 
DD <duuddddatccdonnewanees ee - ee a ee 
I sik sccenatechccaleahsas + 32 | sooo, 32 | fl SS ledéoo 
London County & Westminster) .. 50,000 oe | teeue oy -4aee 
London City and Midland .... ad as ae 20,000 «- | 20,000 
National Provincial .......... | ! at i es 
Barclay and Co., Limited...... es | «- | | +. 
Union and Smiths ............ os es ee 
DD Sendbcdce bhddaeencdeease 30,090 ee | 30,000 
Capital and Counties .......... ae ee ee 15,000 ee ee 
London Joint-Stock .......... - 5,000 io ta ae 
Williams Deacon's ........... 20,000 x ee «+ || 25,000; 5,000 
London and Provincial ...... as a oir Ree aa ; 
his ddcscdoscssccaces 20,000 125,000 40,000) 25,00C' 165000 
— rn a _———— + a = —— aed 
155,C00 40,000 190,C00 





In the disposition made of the profits earned there has 
not been much opportunity for variation. Most of the 
banks pay the same rate of dividend as at the close of 
Ig10, the exceptions being the London and South- 
Western, which pays at the rate of 17 per cent., against 
16 per cent. formerly ; the London and County, 214, as 
in June last, against 20 per cent. for 1910; Parr’s 
Bank, at the rate of 20 per cent., against 19 per cent., 
with a bonus of 1 per cent., as before; and the Joint 
Stock Bank, which adds to its former rate of dividend 
a bonus of 1s per share. 

In Table (J) the amounts set aside out of net profits 
are, as usual of late, very meagre, but they are some- 
what better than in December, 1910. Williams Deacon’s 
Bank alone appears in the first column, showing the 
additions to reserve, but against their addition of 
£25,000 has to be set the fact that they have taken 
4£:75,000 from reserve to write down their investments, 
leaving the reserve £50,000 smaller than at the end 
of 1910. 

In several other instances the banks have applied to 
Writing down investments considerable sums which 
might otherwise have been added to reserve. Out of 
net profits Lloyds Bank have applied £107,500 in this 
way ; the London and County, £130,000; the National 
Provincial Bank, £116,000; ‘the Joint Stock Bank, 


£82,200 ; 
450,000. Besides these amounts several banks have 



















_— 


and the London and Provincial Bank, 


applied to writing down investments considerable sums 
taken from their reserve funds, namely, Lloyds Bank, 


# 100,000; London and County Bank, £50,000 ; Lon- 
don City and Midland, £200,000 ; 


and Williams 
Deacon’s Bank, as already mentioned, 475,000. It 
may also be supposed that all the other banks have 
found it necessary to write down investments, though 
they do not quote the amounts so applied. 

In reduction of Premises Accounts only five of the 
banks make any apportionment in their balance-sheets, 
though, probably, some allowance for depreciation: is 
made in most cases. Lloyds Bank has written. off 
£60,000, and the London County and Westminster 
#,50,000, Parr’s Bank £30,000, the London City and 
Midland £20,000, and Williams Deacon’s £5,000. 
Taken together, these amount to £165,000, against 
£135,000 in December, 1910. These sums, however, 
do not appear very large when viewed in comparison 
with the total amount invested by the banks in their 
premises, which now reaches an aggregate of 
£14,269,000. 

(K) Resate of Interest and Barances CarrIED ForRwarpD 

Dec. 31, 1911, and Two Preceding Half-Years. 














| Dee. 31, 1910. June 50, 1911. Dee. 31, 1911. 
Banks. Balance | Balance, Balance 
Rebate. Forward’ (Rebate. paren |Rebate. Forward 

. a £ a £ £ £ 
London & South-Western) .. 35,500 .. | 40,600 oo | 43,008 
I cccccedncdéeteees< 4,000 19,100 | 3,560 19,700 { 3,000 19,800 
BANE, acvcoccecccconcess - ,900 | oe 78,100 
LondonCounty & Westmr.| 62,700 156,200 52, 900 | 259, 700 84,700 | 143,800 
London City & Midland... 102, 112,900 -- | 123,000 
National Provincial...... ad 96,400 ae ° ee | 93,700 
Barclay and Co., Limited! .. i -- | 144,800 malnel ee 
Union and Smiths ......| 43,300 167,400 , 42,400 | 215,600 | 41,700 | 192,200 
Dh? sc¢itdauceshecadeds iy 159,000 ow re -- | 173, 
Capital and Counties....) .. | .. 76,300 oe | es 
London Joint-Stock ....| 24,400 48,800 ée 26,800 52,700 
Williams Deacon’s...... | 30,700 | 25,109 i 31,000 | 29,600 
London and Provincial.. ‘| oo | 22,7C0 47,400 ee | 27,800 

Peta ccccoccsccceee 165,100 | 911,400 98,800 800 ' 917,000 187,200 ' 913,700 

| ——_,-——_—" naiahennnenaseanalr 

| 1,076,500 1,015,800 1,160,900 

' 





In our last table 1 we show the amounts brought it into the 
new profit and loss accounts, as rebate on bills held, 
or as balances carried forward. In both columns of 
the table there is some improvement. Rebate, which is 
shown by five banks only, amounts to £187,200, 
against ‘£165,100 twelve months ago; whilst the 
balances carried forward amount to £973,700, against 
£911,400. Altogether the table shows an increase of 


£84,400. 





Notes on Business and Finance. 


i canal 


The Stock Exchange.—Some excitement was caused 
in the foreign market by heavy sales of Nicaraguans and 
other rubbish, which proceeded, we understand, from 
the collapse of a Maltese syndicate of speculators. It 
seems curious that this little island should be a hotbed 
of speculation, and that its favourite securities should 
be the worst gambling counters of Central America. 
The fall in Italian Three and a-Half per Cents. is also 
attracting attention, and it must go much further if 
the war is prolonged. On the other hand, great hopes 
are entertained of a general boom, if Lord Haldane’s 
mission results in an Anglo-German agreement, and 
this lively expectation is doubtless responsible for the 
welcome rise in Consols and other Government securi- 
ties. The effect of an arrangement would be prodigious. 
A mutual reduction in armaments would ease our 
finances in all directions, and give a general spirit of 
confidence. The reduction in the Bank rate on Thurs- 
day gave satisfaction to the Stock Exchange. But 
money remains tight, for the market is still under the 
control of the Bank. The blackest feature at the 
moment is the increasing possibility of a big coal strike, 
which has naturally spread dismay through the Home 
Railway market. There seems to be a great deal of 


bad feeling between the men and the owners, especially 
in South Wales and Northumberland. The revised 
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edition of the New Stock Exchange Rules was issued 
on Friday morning, and contains some important re- 
commendations. An endeavour has been made to 
strengthen the hands of the Committee with regard to 
evasions, and the scale of commission has been made 
rather more elastic to meet some of the criticisms urged 
against the original scale. The Committee is quite 
determined to pass the scheme, and as it has enough 
support to enable it to force the rules through, there is 
a strong probability that the scheme will pass. As the 
Committee was elected on the fixed scale question, and 
goes out of office in little over a month, the Stock Ex- 
ch: inge as a Ww hole will have the opportunity to repeal 
the rules immediately after they come into force if it 
should prove that the Committee’s endeavour to meet 
the problem does not find favour with the House in 
general. 





A Business Understanding with Germany.—For 
months past we have urged the desirability from every 
point of view of a friendly business understanding with 
Germany, which would include the mutual reduction of 
é rmaments. Intelligent opinion throughout the country, 
to judge from the action of Chambers of Commerce 
and a vast number of meetings, is very strongly for this 
policy, and now Lord Haldane’s visit to Berlin is 
thought to mean that steps are actually being taken. 
Lord Haidane i is an excellent German scholar, and we 
hope that he wil! enter whole-heartedly into the task. 
Above all, we trust that there will be no niggardly 
spirit, and that the Government, which is credited woth 
such extraordinary zeal for French interests, will not 
be afraid of acting generously towards Germany, : 
order to get rid not only of the ill-fee ‘ling, but also of th 
millions upon millions of additional burdens which have 
been already piled upon the tax-payer by the aid of 
diplomatic friction. The City as already much excited 
at the prospect, and the substantial rise in Consols since 
last week is attributed mainly to the hope of an Anglo- 
German understanding which would be an earnest of a 


larger Sinking Fund and lower taxes. 
The Foreign Office.—At the Glasgow Shipowners’ 
dinner, the Lord Provost laid stress upon the want of 


commercial knowledge at the Foreign Office, and his 
remarks, we hear, ** were loudly applauded by the large 
gathering.”’ It is now thirty-five years since Sir 
George Trevelyan moved a resolution in the House of 
Commons in favour of throwing open the Foreign 
Office to merit, and in the debate which ensued all the 
arguments were on the side of this reform. But 
nothing has been done. Anyone who desires to enter 
the diplomatic service must first provide himself with 
a fortune and a patron. A young man may have the 
highest qualifications that a brilliant career at Oxford 


or Cambridge can give, but however much ability, 
character, knowledge, discretion, and skill in lan- 


guages he may possess, he has no chance of entrance 
into this mysterious department. Very, 
the finest intellects in the country could hav e gone into 
the Foreign Office ‘had they wished to do so. There is 
no gate of merit. The utter weakness of the Office on 
its financial and commercial side at a time when almost 
all big questions of foreign policy depend partly or en- 
tirely upon commercial ‘and financial interests is de- 

plorable. An experienced statesman, who has had 
numerous opportunities of knowing how the present 
plan works, declares in a letter that the system ‘‘ has 
already cost = ee of millions, and may vet cost 
us our all.’ » hope Sir Edward Grey w ill forgive 
us for saying on at, however good his intentions may 
be, and however wise the broad outlines of his policy, 
he is bound to fail in detail until this system is re- 
formed from top to bottom, and the average level of 
competence raised. The condition of some Embassies 
is simph v deplorable, and the centre often exaggerates 
the faults at the circwmference. One of the reasons why 
shipowners and merchants have distrusted, and in many 
instances opposed, the Declaration of London is that it 
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was drafted, without properly consulting our leading 
merchants, by professional advisers who do not com- 
mand, and perhaps do not deserve to command, com- 
mercial confidence. 





The Naval Outlook.—It is evident that if Sir Edward 
Grey plays his cards tolerably, an understanding with 
Germany can be achieved on the basis of a mutual re- 
duction of naval armaments, which would bring im- 
mense relief to the taxpayers of both countries. Under 
the German Navy Law, the provision of battleships 


drops this year to one only, and the construction vote }} 


has been reduced. Moreover, it appears that the 
Centre party is prepared to insist that a reduction in our 
naval programme shall be followed by corresponding 
action in Germany. Further, it seems to be clear that 
the bellicose classes in Germany wish the Government 
to put forth its main effort in increasing the strength 
of the army. If any additions should be proposed to 
the Navy Law, they are most likely to be for an im- 
provement in the manning of the vessels. At present 
the Treasury cannot even afford to commission some 
of the battleships which have been completed. Our 
readers need not be scared by the attempts of the 
Armour Plate experts (who go by the fine title of naval 
correspondents) to work up another panic, either 
about the Mediterranean or about any other part of the 
world. It as very unfortunate, of course, for these 
experts that things are going so badly for them in Ger- 
many. But the Kaiser evidently will not play up to their 
longing for another naval scare, and the public is 
thoroughly tired of their foolish and successful efforts 
to induce the Government to waste money on super- 
fluous monstrosities of all sorts and kinds. We shail 
look to Mr Churchill—in spite of his gallery speech at 
Glasgow—for very large economies, and if they are 
not forthcoming, strenuous efforts must be made to 
bring the Government to its senses. 





The Position in Mexico—The disturbances reported 
from Mexico this week refer to two areas several 
hundred miles apart. In the first district, the 
northern portion of Chihuahua State, there has been 
a military mutiny at Ciudad Juarez, opposite El Paso, 


on the Texan frontier, and an attempt to release cer- | 


tain adherents of the local revolutionary chief, Vasquez 
Gomez, from the jail of Chihuahua city, w hich is some 
250 miles further south. The mutiny was due to mili- 
tary | grievances, chiefly that of arrears of pay, which 


may, however, have been worked upon by the Gomez 


sacky ; but the disquicting feature of the situation is 
that General Pascual Orozco, having appeased 7 
mutineers, has taken them to Chihu: uhua city, and i 

suspected of meditating a pronunciamiento. In 
Chihuahua, during the rising which overthrew Diaz, it 
became apparent that there were real grievances 
against the State authorities, who were controlled by 
certain local multi- millionaires and territorial magnates 
holding the State in economic subjection, and sup- 
ported from the Federal capital. An attempt to con- 


vert Chihuahua into a second independe nt Republic of | 
inconvenient to. 


Texas would obviously be extremely 
the United States Government, i 
lead to endless violations of neutrality, but would 
gravely compromise the economic ascendancy which 
the United States are acquiring in Mexico and Central 
America. It is only natural, therefore, that steps 
should have been taken to guard the frontier against 
the passage of filibusters or ammunition for the insur- 
gents, and to keep the combatants at a safe distance. 
The other disturbed ‘area is some seven hundred miles 
further south, the most serious disturbance being ap- 
parently in a district within a radius of one hundred 
miles east and south of Mexico city, and comprising 
parts of the States of Mexico and Puebla, with Tlax- 
cala and Morelos, though the area also includes the 
whole State of Guerrero, which reaches to the Pacific. 
This is overrun by bands of revolutionaries, nominally 
followers of the insurgent chief, General Zapata, 
really, like most Mexican rebels before the Diaz era, 


and would not only 
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indistinguishable from brigands. A Bill putting these 
districts under martial law was hastily passed by Con- 
gress on January 18th, having been extended to in- 
clude Tlaxcala and other districts not in it when intro- 
duced. There was some opposition, one Congress- 
man declaring that it gave power to the troops to kill 
anyone at any time, and complaint was made of the 
violence of the ill-famed rural guards (who were origin- 
ally recruited from among defeated ex-rebel brigands) ; 
but the Bill was passed. Under it any major in the 
Federal army may cause any insurgent ‘‘ caught in 
the act’’ to be executed; but the country is moun- 
tainous, and the bands must be difficult to track, 
though 7,000 Federal troops and rural guards were 
stated to be in the field three weeks ago. There had 
been some fear that the insurgents might be reinforced 
by strikers from the cotton mills at Puebla and 
Orizaba, where the conditions illustrate the workings 
of “ hothouse industries,’’ called into existence by 
Protective tariffs. Three thousand men were on 
strike; they worked fourteen hours daily, they made 
from $5.50 to $10 a week—say, 11s to £1—and 
owing to “the increased cost of foodstuffs they could 
not live on their wages, while the mill-owners could 
not pay more, owing to the depression of trade caused 
by the revolution. Both sides, however, had agreed, 
according to the Mexican Herald, to ask the Govern- 
ment to remit certain taxes on the industry. Such con- 
ditions make material for rebellions ; and the risings in 
the North have made some observers question whether 
President Madero has the same hold on the army as 
Diaz had. Moreover, he has announced a régime of 
increased repression, including a censorship of the 
Press. The makers of the revolution will assuredly 
not sit quiet under a restoration of the Diaz régime. 
At the same time, it must be noted that he has had the 
good sense to speak out in favour of close political 
and economic relations with the United States in pre- 
ference to the system of Latin-American alliances now 
being advocated by an Argentine publicist, which 
would hamper Mexico in obtaining foreign capital. 
But Americanism was one of the charges against 
President Diaz and Vice-President Corral, sometime 
the destined successor to the Presidency. 





The Italian Parliament and the War.—The Italian 
Parliament has at last been definitively summoned for 
lebruary 22nd. The Government is reported to be 
straining eve ry nerve to come to terms with Turkey be- 
fore that date, but, as Turkey knows it, the prospect is 
not a very promising one. Meanwhile, the Prime 
Minister is said to be in favour of peace, even on con- 
ditions which could have been arranged before the 
breach of hostilities, viz., the maintenance of the 
Sultan's religious sovereignty and the Sultan’s rights 
to choose the native magistrates (khadi). But the 
Foreign Minister who was chiefly responsible for the 
war is still standing out strongly against such a course ; 
and it is even rumoured in political circles at Rome that 
he will resign. Anyhow, the truth cannot be any 
longer withheld from the Italian public, even in its 
financial aspects. Marquis Viti de Marco, a_pro- 
minent Italian Free-trader, has published in the last 
number of the Libertad Economica a brilliant article 
upon the new colonial policy, arguing that the progres- 
sive parties ought, first of all, to unmask the wide- 
spread illusions about the potential resources of the 
still unconquered territory; and, secondly, to resist 
strongly the attempts now being made by several 
groups of manufacturers and traders for an extension 
to Tripolitania of the existing Italian fiscal system in all 
its rigour. The new colony, says the professor, must 
be made to cover its own expenses. Professor Ghino 
Valenti, perhaps the most competent Italian agrarian 
economist, has also severely denounced these Tri- 
politan illusions. He points out that while the Italian 
emigrant to North or South America goes there with 
the reasonable hope of accumulating some capital, the 
emigrant to Tripoli will have to start with some capital 
and risk it. At their best, the agricultural conditions of 
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the cultivable parts of Tripolitania are very much like 
those of Southern Italy, and if. the present fiscal system 
failed to prevent, nay, rather strengthened, the stream 
of Italian emigration from the South, it is very difficult 
to see how it can attract settlers to the new ternitory. 
So far, it appears the Italian Government has only 
admitted to 6 millions sterling of war expenditure, 
though it is difficult te suppose that less than 16 have 
been incurred. It would be better for the Italian 
Government to test its credit by a khaki loan than to 
withdraw money from the banks and weaken the 
currency. 





The Yield on Chinese Bonds.—The Foreign Market, 
writes a Stock Exchange correspondent, has declined 
to take the Chinese Revolution very gloomily since the 
trouble broke out. Falls of three to five points occurred 
in some of the issues, but a good deal of the decline was 
recovered without difficulty, and at the current range of 
quotations the best-known Chinese loans return just 
about 5 per cent. to the purchaser. Why there was not 
a worse shake-out is explained by the fact that all 
through the crisis in China the investor, encouraged by 
his broker, has maintained the conviction that even the 
overthrow of the Monarchy would not seriously pre- 
judice the credit of the country, and might quite possibly 
pave the way to a new era of progress and enlighten- 
ment. There was a slight quaking at the prospect of 
the railway systems—upon the security of which several 
of the Chinese loans partially rest—falling into the 
hands of rebel hordes whose consideration for the pro- 
perty might have been anything but tender, though this 
tremor of alarm has almost passed away as the prices 
of the securities indicate. After all, the bondholders 
consoled themselves, the railway loans are obligations 
of the Chinese Government, and the idea of any party 
repudiating the country’s debts did not gain as much f 
measure of plausibility as did that of a similar nature 
applied to Russian Government bonds when the Duma 
came into being. So whether the Constitution of China 
emerge as in the shape of Monarchy, Republic, or Com- 
monwealth, the Stock Exchange market has troubled 
little, and investment buying of the leading bonds con- 
tinues. To take about a dozen of these issues, with the 
dates of the drawings, interest payments, and the return 
available, the following examples serve :— 
























Date of Interest Loan. Price.| Yield, 
Drawings. Due. 
Z£s4 
November (|June 30 Dec. 31 Chinese 6% Gold Loan, 1895 .... 102 | 517 8 
May \Jan. 1 Julyl .. Do 6 % Geld Bonds, April, 1895 .. iol 517 8 
{ DoS o Gold Loan, 1896.......... 1014 | 4:18 6 
February |Aprill Oct.1{ po ~ do Registered ............. iol | 419 0 
January /| Mar. 1 Sept. 1.. Do 44 % Gold Bonds, 1898........ 97 |412 9 
June Feb. 1 Aug. 1.. Do 5 og Im » Ry. Loan Bonds.... 101 | 419 0O 
January |Mar. 1 Fept.l...Do5 % Gold Loan, 1905 ........; 103 | 417 1 
None till 1919| April 5 Oct. 5.. Do Gold Loan of 1908 (int. 5 % 
till Oct., 1923, 44 % after)..... 9g 15 20 
No redempt. (Do Im Chinese’ Rlys. , 
till _—s n | June 1Dec.1 + (Shanghai- Nanking Line); 98§|5 1 6 
eS ee \ 5 % Sterling Bonds........ } 
ment optn 
None till 1920|\June 1 Dec. 1.. Do Imp. Chinese Rlys. (Canton- | 
| Kowloon Riy.)5% Sterl. Bds.; 983/)5 1 6 
None till 191€|April1 Oct.1.. Do 5 % Tientsin - Pukow Rly. 
| DE i cntndbhehestenonhecus 9838/5 1 6 
None till 192!/May 1 Nov. 1 .. Do 5 % Tientsin-Pukow Rly. Sup 
plementary Loan...........- 983 ;5 1 6 
None till 191 June1 Dec.1..Do 5 % Shanghai - Hangchow 
Ningpo Railway Loan ...... 9% 1|5 20 
None till 192] Junel5 Dee, 15,Do 5% Hukuang Rlys. Gold Ln., 
of 791 (London issue) Scrip... /10 |5 9 O 


Room this list we have excluded the 7 per cent. silver 
loan of 1894, as the amount outstanding is compara- 
tively small, and, redemption being effected in silver, 
the loss to a buyer at to-day’s price of 84 might be 
prompt. The two 6 per cent. loans of 1895 are also 
being paid off at a rapid rate, but in sterling, and the 
premium of 2 per cent. is not much. The 44 per cent. 
gold bonds of 1896 stand relatively highest in the list, 
although it was in respect of these that a shade of doubt 

arose, two or three months ago, as to whether the 
coupon due on March Ist next would be met at that 

date. All the other bonds in the catalogue carry 5 per 
cent. interest, and their prices stand within easy reach 
of par. The last of the loans, that of the Hukuang 
Railways, came out only last year, and the bonds are 
not yet ready in exchange for the scrip, which, by the 
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way, was offered for subscription at 1003. When the 
country settles down the railway issues should, in 
normal circumstances, stand at a small premium, espe- 
cially if the new Government makes that bold bid for 
progress, reform, and modernity of development ex- 
pected of it. There i is not much to choose between these 
loans, but with regard to the purely Chinese Govern- 
ment descriptions, it should be noted that the interest 
on the 5 per-cent. gold loan of 1908 becomes reduced 
to 44 per cent. after October, 1923. 





The Coal Crisis—A correspondent writes :—The 
national joint conference of representatives of colliery 
owners and miners held at the Westminster Hotel this 
week unfortunately failed in its purpose. On the side of 
the workmen, the demand for a recognition by the coal- 
owners of the principle of a minimum wage was firmly 
adhered to. The resolution submitted by them to the 
representatives of the employers dec lared :—‘‘ We 
know that there can be no settlement of the present dis- 
pute unless this principle is agreed to,’’ the principle in 
question being acceptance by the colliery owners of the 
workmen’s claim for the payment to every man and boy 
employed underground of an individual minimum wage. 
On the employers’ side hostility to a minimum wage 

was not collectively so uncompromising as in the earlier 
stages of the dispute. In the official report of the pro- 
ceedings at the W estminster Palace Hotel the general 
position of the owners was expressed as follows :— 
‘‘ The owners are prepared to assent to the proposition 
that each person in their employment should receive a 
fair day’s wage for a fair day’s work, but we recognise 
that the principle of payment in proportion to the 
amount of the work performed is the only one w hich can 
be successfully applied in the case of coal getters.”’ This 
statement expresses faithfully the views of practically 
every employer in the country on the relative efficiency 
of the piece-rate and of the day-rate systems of wage 
payments as applied to labour employed in the actual 
cutting of the coal at the face of the seam, and if the 
workmen were demanding the complete abolition of the 
piece-rate system they would probably meet with a 
united opposition. But what they are demanding is a 
mixed or dual system, which, while enabling a good 
workman to earn wages up to the full value of his skill 
and his opportunities, will guarantee every collier a 
certain fixed minimum wage per week. On this re- 
stricted demand colliery owners are not unanimous. In 
some coalfields employers are prepared to negotiate a 
settlement on the basis of an agreement which will pro- 
vide adequate safeguards against malingering, but at 
the same time guarantee to the collier a low minimum 
day wage. It is towards some such settlement that the 
employers in the English federated districts aimed 
in their recent negotiations. In other districts, how- 
ever, and notably in South Wales, the employers will 
not agree to the principle in any shape or form. They 
claim that experience of working seams at day rates— 
as 1s pretty generally done before the price list for such 
seams has been fixed—proves beyond doubt that the 
workman applies to his work nothing like the effort he 
does when he is working under his price list; and they 
point out that a method of wage payment which may be 
expedient in some districts where the coal is worked 
through-and-through, and where the market for such 
coal is exclusively inland, becomes imperative in a coal- 
field in which it is of vital importance that the com- 
modity produced be clean large coal, one, too, which 
is dependent on foreign demand. Thus while the 
owners in the English districts are prepared to com- 
promise on the question of principle, those of South 
Wales are strongly opposed to any system but that by 
which a collier is remunerated in proportion to the 
amount of work he performs. In the South Wales coal- 
field, as well as in Scotland, it is primarily upon the 
ground that the workmen’s demands are contrary to the 
provisions of existing agreements that they have been 
opposed; and in face of a statement by Mr Enoch 
Edwards the South Wales representatives withdrew 
from the conference, and declined to take any further 
part in negotiations on national lines. The conference, 





ee es 


however, did not bolt and bar the door against further 
negotiations. In the resolution adopted by the em- 
ployers the door was kept open for further negotiations 
in those districts where the two. sides have made a 
serious effort to arrive at a settlement on the basis of a 
minimum wage,.and a meeting of the parties in the 
English federated districts has already been arranged 
for the week after né@xt. 


China Transformed.—-There is now a good prospect of 
a complete settlement of the crisis in China. An 
edict is known to be awaiting issue which will instruct 
Yuan Shih-Kai to establish a Republic, with the co- 
operation of the Provisional Government at Nanking. 
Negotiations between the rival Governments have been 
actively proceeding, and it seems certain that the 
terms of the abdication and of the treatment of the 
dynasty and the Manchus subsequently are settled, at 
any rate, in substance. They are ingeniously con- 
trived so as to preserve the religious associations of 
the expiring Monarchy, and utilise them in connecting 
the new Republic with the ancient history of China. 
The Emperor is still to continue the ancestral sacri- 
fices, but, so far as the nation is concerned, they are 
to be in honour of the native Chinese dynasty which 
preceded the Manchu conquest; otherwise, he is to 
rank as a fereign sovereign resident in China. 
(Students of social evolution will recall the existence of 
‘royal families’’ in the ancient Greek States exercis- 
ing hereditary sacerdotal functions, and representing 
the decayed and abolished Monarchies of an earlier 
period, and also the appointment in Republican Rome 
of a ‘‘ King for sacrificial purposes,’’ to hold the 
priestly office vacated by the expulsion of the intrud- 
ing Tarquins of Etruria.) Substantial provision is to 
be made for the deposed Monarch, and the Manchu 
nobility is to continue, but with no more power than 
the titled families in the existing French Republic. 
Manchus, Mongols, and Tibetans are to be on a footing 
of civil and political equality with the Chinese. Both 
sides are eager for the restoration of peace and order, 
and it is probable that Yuan Shih-Kai will be elected, 
by general consent, first President of the Federal Re- 
public of China. Meanwhile, the danger of foreign 
intervention has been considerably lessened by the 
American Note to the Powers, upholding the integrity 
and independence of China, and deprecating interven- 
tion, except in concert and as a last resort. There are, 
of course, still some immediate and many remoter 
dangers. The recalcitrant Manchu princes may endea- 
vour to set up a secession in Manchuria, and so enable 
Japan to carry out her apparent desire to intervene; a 
more urgent occasion may be given her to do so by the 
skirmishes with insurgents at the mouth of the Yalu; 
and there seems considerable risk of a Russo-Chinese 
conflict in Mongolia, which has not the organisation for 
maintaining its independence. There may be financial 
difficulties, though the admirable organisation of the 
Customs service and the possibilities of mining 
royalties form an excellent basis for foreign loans; and 
there are indefinite possibilities of trouble when the 
young men in a hurry, who probably form a_ large 
section of the active insurgents, are confronted with 
the practical difficulties of constitution-making. But 
both sides are eager for peace, and so, apparently, is 
the Northern army. 





Shipping and Dockers.—The dispute between the 
shipowners and the dock and harbour labourers at 
Glasgow has not been settled, as was hoped, by the 
intermediation of Sir George Askwith for the Indus- 
trial Council, and bids fair to extend to other ports 
of the kingdom. The local Dockers’ Union, writes our 
Glasgow correspondent, are relying upon the Federa- 
tion of National Transport Workers to declare a 
national strike until the Glasgow shipowners give way. 
A national strike seems scarcely possible on the plea 
submitted, because what the Glasgow men are strik- 
ing against are conditions of working which have been 
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adopted and found acceptable by the men at Liverpool 
and other ports. The real point at issue is what is 
known as shop management. The union strikers 
claim that they, not the employers, shall dictate how 
many men shall go to a gang, how many packages 
shall go in a sling, what cargo shall pay extra rates 
as dirty or disagreeable, what men shall be employed 
and what men refused employment, and so forth. In 
fact, they expressly declare that they will not allow 
their employers to have the sole management of their 
own businesses. The shipowner employers, on the 
other hand, declare that the methods practised by the 
unionist dockers since last July have made the posi- 
tion of the employers and traders absolutely intoler- 
able, and that they will not resume traffic until they are 
assured in the exercise of the elementary rights of 
all employers of labour. A code of working condi- 
tions was drawn up by a joint committee of representa- 
tives of both sides. This code was based on the condi- 
tions of actual working agreements now in operation 
at Liverpool and elsewhere, and reported by the men 
there to be satisfactory. The Glasgow men refused to 
accept the terms of the bargain made for them by their 
own representatives, and these are the terms which 
these same representatives now turn round after their 
followers have revolted and denounce as ‘‘ abomin- 
able.’’ The rejected conditions confirmed increases of 
pay that had been made since the dispute of last 
summer, and provided for the settlement of all future 
disputes by a joint committee composed of equal 
numbers from both sides, with power to elect a neutral 
chairman as arbiter whenever necessary. But the 
shipowner employers and stevedores would not pledge 
themselves to employ union labour exclusively, and 
they stipulated that foremen, quay clerks, measurers, 
tallymen, and watchmen should not be required to join 
the union. ‘That seems to be the real stumbling-block. 
With the foremen in the union the union can command 
the situation, for union foremen must obey union, not 
employers’, orders, and any foreman who does not 
please union workers can be ‘‘ reported ’’ to the union 
and displaced. It is impossible to review the whole 
case in a note, but, broadly, it is a case of struggle 
for supremacy in the handling of traffic. 
question of pay at issue; as a matter of fact, the mer 
are earning more than similar labour can earn in any 
other occupation. Our correspondent adds: “‘If a 
national strike of transport workers is attempted, it 


tolerable condition for the country.”’ 


Steel and Iron Producers.—A Glasgow correspondent 
wnites :—The Associated Scotch Steelmakers have ad- 
vanced their prices by 5s per ton 
plates £7 7s 6d, boiler plates £8 2s 6d, and angles £7 
per ton. Export prices are raised to the same extent. 
This advance makes the Scotch figures practically the 
same as those of the Associated makers of the North 
of England with whom the Scotch association are in 
alliance. The Scotch trade discount is 5 per cent., 
that of the English trade is 24 per cent., and the dif- 
ference in the gross figures is equalised by the difference 
in the discount. The steelmakers are pressed with 
orders for shipbuilding steel, at all events for plates, 
though angles are not in so much request, in spite of 
the strike of dockers and impending disputes in the 
shipbuilding industry. So great is the demand for 
steel that the Scotch association are about to with- 
draw the agreement under which the Clyde Bridge 
Company closed their works, on subsidy from the asso- 
ciation, to relieve the market from overproduction. 
That agreement was made four years ago, and its 
withdrawal will now add about 5,000 tons per month 
to the Scotch output of steel. The Associated steel- 
makers have now definitely declined the request of the 
Scotch shipbuilders to abandon the rebate system, and 
| Speculation is now rife in the market as to what the 
shipbuilders will do. There is talk of the formation 
of a new steel company. The Association of Steel- 
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will be obviously an endeavour to establish a national 
monopoly in union dock and harbour labour—an in- 


, thus making ship 
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makers has not been uniformly happy, suninaaie is not sup- 
posed to be altogether harmonious at present. But it 
is stronger than it was, and is apparently strong 
enough to control the situation for the moment. The 
Tube Makers’ Association is another combination with 
now apparently successful results as far as the con- 
stituent members are concerned. It is three years since 
the combination fell to pieces, but now a fresh arrange- 
ment has been made among the makers of tubes and 
prices have been advanced in accordance with the ad- 
vances in the cost of production, and arranged on a 
common standard scale. It is doubtless on the results 
of these combinations that the malleable iron manufac- 
turers in the West of Scotland—who are numerous, 
though small—are once more making an effort to amal- 
gamate. Many a time and oft attempts have been 
made to form a malleable iron trade combine, but never 
with any substantial success, though temporary 
arrangements have sometimes been effected. There 
are several difficulties in the way of amalgamation 
though perhaps the most intelligible is that so many 
of the existing concerns are in the hands of executors 
and trustees who have not the power to dispose of the 
respective estates finally. However that may be, it 
seems that the majority of the larger concerns in the 
trade have agreed to form an association of producers 
for the regulation of the output and controlling of 
prices. Negotiations are proceeding to make the asso- 
ciation a thoroughly comprehensive one. The condi- 
tion of the trade is more favourable now than formerly 
for the success of such an association. The iron trade 
generally, however, is suffering a great deal from the 
dockers’ strike, which is preventing deliveries and 
shipments, and causing losses in many ways. Some 
of the works have already had to slow down because 
they could not get their produce away. 





The Brazil Rubber Industry.— A few days ago, writes 
our correspondent from Rio de Janeiro on January 16th, 
the President of the Republic sanctioned a very im- 
portant project in connection with the cultivation of 
rubber in the Amazon Valley and other States. The 
steady increase in the output of the Eastern plantations 
has at last impressed the Government, and all those in- 
terested in rubber in this country will consequently 
benefit. In the first place, the Government has decided 
to exempt from duties all machinery and implements im- 
ported for the cultivation and preparation of this pro- 
duct, while valuable subsidies will be granted to those 
making new plantations, or replanting on modern lines 
the various kinds of rubber trees that abound in the 
Amazon Valley, &c. Special experimental grounds will 
be laid out in practically all the States that produce 
rubber, for the purpose of furnishing planters with 
selected seeds and the necessary tec hnical instruction 
according to the best modern methods. The Govern- 
ment has further decided to grant a subsidy of 500 
contos (£33,333) to the first concern that erects either 


in Manaos, Para, Pernambuco, Bahia, or Rio de 
Janeiro a factory for the industrial preparation of 
rubber. All machinery and materials required for this 


purpose will also be exempt from Custom House duties, 
but the capital of any such undertaking must be four 
times the value of the subsidy. For many years one of 
the chief drawbacks to the development of the trade in 
the North has been the lack of cheap transport facili- 
ties, and in this direction it is satisfactory to note that 
the project just promulgated amply provides for the 


construction of economic narrow gauge railways in the 


States of Para, Amazonas, Matto Grosso, and Acre 
Territory, &c. The necessary works have also been 
authorised for improving certain rivers that traverse the 
rubber regions, in order to render navigation prac- 
ticable during the whole year to steamers drawing not 
more than three feet. All kinds of craft intended ex- 
clusively for river navigation may be imported free, and 


| will enjoy the same priv ileges as are granted to national 
| coasting vessels. 
concern that, in public tender, may undertake to estab- 
‘lish coal depéts at various points in the Amazon Valley 


Facilities will also be granted to any 


| 
sa 








SR 
CT 








if 
ib 


atc, 


Cee eee een enn ee ee nee — 
ar atc nt RPA APR rN enivesieaiciaa 

















290 THH ECONOMIST. 





for the purpose of supplying fuel to launches and 
steamers at prices fixed by the Government. Other 
encouraging facilities will be granted to concerns estab- 
lishing large farms for the breeding of cattle and culti- 
vation of cereals. These farms are to include slaughter- 
houses (arqueadas) and plant for the preparation of 
jerked beef, as well as factories for the milk industry 
and machinery for the cleaning of rice and preparation 
of mandioca flour. The number of farms is limited to 
three, which must be established in the following 
places :—(1) Acre Territory (between the Rivers Branco 
and Xupury); (2) Amazon State (in the region of the 
River Autaz) ; (3) Para State (Marajo Island, or any 
other convenient point on the lower Amazonas). 
British traders connected with the Brazilian rubber in- 
dustry will no doubt be interested in the contents of the 
Exeeutive’s decree granting such liberal help to those 
who undertake to develop this trade on the lines indi- 
cated by the Government. It is numbered 2,543A, and 
is published in to-day’s issue of the Diario Official. 


Bank of Egypt Liquidation—On Tuesday Mr H. 
Brougham, senior Official Receiver, issued his report 
to the creditors and shareholders. After dealing with 
the early history of the bank, he mentions the circum- 
stances which led up to the present position, and shows 
that the failure of the bank was brought about by two 
chief causes. First, the losses on loans made by the 
late Luzzatto Pasha, and secondly, excessive over- 
trading, the bank having lent money far beyond the 
extent justified by its resources. In order to meet 
liabilities, the bank had financed itself by means of 
sales of three months’ bills against cash in Egypt, on 
sight drafts on London, renewing maturing bills for 
fresh sales. Hence the bank had been living entirely 
on its credit for a number of years. In 1g1o the 
debtor’s account stood at £2,505,000; the bills pay- 
able were £1,753,000. Had the bank's credit de- 
clined, se as to make its bills unsaleable at any time in 
recent years, it must have failed, and this is what 
actually occurred in September last, after the failure of 
negotiations for amalgamation with another Egyptian 
bank. In the Official Receiver’s opinion, the directors 
neglected their duties in allowing their general 
manager to have a free hand. More supervision of 
his management should have been exercised in London 
and in Egypt. The selling of the bank’s paper he con- 
siders reprehensible, and the payment by the directors 
of high dividends and bonuses, which were not justified 
when they were aware of the serious financial position 
in which the bank stood, had the effect of misleading 
shareholders as to the true position. The directors’ 
valuation in December, it will be recalled, showed an 
estimated surplus, subject to the cost of the liquida- 
tion, over all liabilities and paid-up share capital, and 
the figure has now been raised to £116,294. The 
Official Receiver, however, considers the realisation 
of this estimate very problematical, and a valuation of 
the assets in Egypt is now proceeding, with a view to 
endeavouring to obtain a cash offer on the basis of the 
shareholders having an interest in their subsequent 
realisation. It is significant that the Official Receiver 
withdraws none of his strictures on the management 
of the bank, and his remarks may be a warning to 
others who have charge of important interests not to 
delegate all the responsibility to a paid manager. The 
Bank of Egypt failure clearly shows that responsibility 
passed on to others does not relieve those at the head 
of affairs from their own obligations. 





North-Western and Great Western Dividends, — 
Market estimates of the probable dividend rates of the 
North-Western and Great Western underwent some 
modification after tthe disappointing Midland result, 
and the general opinion was in favour of an increase 
of 2 per cent. by the North-Western, and the | 
maintenance of last year’s rate by the Great Western. 
Both results were made known on Wednesday, the 
Great Western announcement being made first. The 
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rate was 7} per cent., against 74 per cent. last year, 
with £9,000 more carried forward. The traffic receipts 
for the half-year had shown a rise of £74,000, all of 
which had been secured on goods traffic, passenger 
receipts having declined. It is evident, therefore, that 
working expenses must have been substantially higher, 
for the reduction of dividend represents a saving of 
about £.45,000. The market was naturally much dis- 
appointed with the result, and the stock fell 14 points, 
afterwards recovering slightly, and closing 1} down 
on the day. The North-Western declaration followed 
in the afternoon, and was also below expectations, the 
rate being the same as last year, namely, 7} per cent. 
But the directors place £50,000 more to reserve, Carry- 
ing forward £18,000 less. The published traflics in 
this case were £175,000 above those of the correspond- 
ing half-year in 1910, but the company has been carry- 
ing out exceptionally heavy capital expenditure, and 
it is likely that revenue has been charged with more 
than would otherwise have been the case. Allowing 
for the dividends now due, North-Western stock yields 
£5 2s per cent., and Great Western £5 per cent. 
The former appears to be the more attractive, for, on 
the latest figures, the dividend is better secured than 
that on Great Westerns. The Great Western, too, has 
laid itself out to cultivate passenger traffic, and so far 





the policy has. not shown the results anticipated. 





Oranger.—The United States Consul at Valencia— 
about which a correspondent this week sends us a very 


‘interesting study—reports that the average annual out- 


put of oranges in that famous district of Spain is 


400,000 to 450,000 tons (say 1,000 million lbs). For 
the year just closed it is estimated at 4,581,994 cases 


of 165 lbs each. His allowance of 10 per cent. more 
for the rest of Spain would bring the total output of 
that country in 1911 to about 850 million lbs, a short 


crop. But as the rest of Spain includes the almost 


equally famous district of Seville, the allowance seems 
small, says a writer in the Wall Street Journal, and 
there would probably be little risk in raising the entire 


‘output of 1911 to a round billion of pounds. The 
Mediterranean littoral, Italy, France (the Riviera), 
Greece, Turkey, Algeria, and Morocco produce as 
‘much as all Spain. Jaffa exported in 1911 a million 
‘cases of 72% Ibs each. But the orange crop of the 


Black Sea littoral this year is described as a complete 
failure. The West Indies (Cuba, Porto Rico, &c.), 


‘together with Mexico and Central and South America, 


produce about 420 million Ibs of oranges. California 
produces eleven or twelve million boxes of 75 Ibs each, 


say goo million lbs. Following a rough newspaper 
‘estimate, Florida, Texas, &c., are credited with 750 


million Ibs; while the balance of the European, Ameri- 
can, and colonial world may produce two billion 
pounds more. ‘‘ These returns and estimates,’’ adds 
our New York contemporary, ‘‘sum up about six 
billion pounds, one-tenth to one-eighth of which vast 
quantity goes into the United Kingdom, there to be 
consumed as fresh fruit or manufactured into marma- 
lade and other preserves, which Great Britain ships to 
all parts of the world.”’ 


Grand Trunk Dividend.— Market opinions on the 
probable Trunk dividend changed rather frequently 
during the week. First, a rate of 14 per cent. on the 
thirds was fixed on as the figure to ‘‘ go for,’’ and the 
market was very firm as the result. Then for some 
reason rather hard to discover estimates favoured 1 per 
cent., and the ordinary and thirds are correspondingly 
dull. The most feasible explanation for the change 92f 
opinion is the sympathetic influence of the poor 
‘“ heavy ’’ dividends in the Home Railway market. Ona 
Friday morning just before the announcement opinions 
varied between 1 and 14 per cent., with a majority in 
favour of the lower figure, so that the declaration of 
14 per cent. on the thirds was up to best expectations 
and prices rose, the ordinary to the extent of 4 point. 
This dividend is for the whole year, so that the thirds 
will receive 14 per cent. actual against 4 per cent. last 
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year, making the yield at the present price of 55 just 
about 2} percent. The following summary shows how 
the results, according to the figures now published, 
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. ; January.. 82 .. 152 .. 234 .. 79... 2 .. 191 
compare with the two corresponding half-years of 1909 February. 8:2 .. 151 .. 233 .. 79 .. Il .. 190 
and 1910 :— March .. 79 .. 148 .. 227 .. 77 .. 110 .. 187 

BE once. TT ce 1S MPh ce VO ue Oe 4... (ER 
1909 1910. 1911. ay .... TH .. B43 .. MB .. 72 .. 106 .. WS 
. £ £ £ Semtiscs ‘RSs HAD ice BS ies TA eo WE we WEF 
Gross receipts...... soee 3,632,903 .. 3,738,300 .. 4,147,600 | July .... 72 .. 138 .. 210 .. 70 .. 104 .. 174 
Working expenses...... 2,753,143 .. 2,790,700 .. 3,110,900| August.. 73 .. 138 .. Q@b1 .. 70 .. 107 .. 177 
, i —— ——| September 74 .. 138 .. 212 .. 72 .. 106 .. 178 
Net receipts........ 879,760 .. 947,600 .. 1,036,600 | October.. 76 .. 139 .. 215 .. 73 .. 106 .. 179 
Net revenue charges.... 463,917 .. 525,400 .. 630,800| November 79 .. 143 .. 222 .. 75 .. 108 .. 185 
—— — ———— | December 80 .. 142 .. 222 «. 77 .. 108 .. 185 

Balance.........+.. 415,843 .. 422,200 .. 605,800 


The figures show that a very large decline took place 
in the January figures for outdoor pauperism. This 
is mainly due to the fact that from the beginning of last 
year the receipt of poor relief no longer debarred persons 
from receiving old-age pensions. Consequently many 
poor people over 70 received their money from the 
The sum of £11,600 was brought in at June, and after | Post Office instead of from the Guardians. The total 
paying the dividends £6,800 is carried forward. The| number of outdoor paupers has fallen from 513,242 at 
increase in the net surplus is £80,000, and the extra| the end of 1910 to 392,596 at the end of 1911—a de- 
I per cent. on the third preference costs about £472,000. | cline of 120,646. This, of course, means that a large 
The remainder, together with the reduction in the carry | nominal saving has been effected in expenditure on 
forward, is due to the increase of the prior charges since | relief, though the expenditure is, of course, merely 
last year. transferred to the Exchequer, so far as those who would 
have been outdoor paupers are now old-age pensioners. 
Indoor pauperism is also well below the level of 1910, 
partly, no doubt, owing to the old-age pension legisla- 
tion, and partly to the general improvement in trade. 
The curve of pauperism since January showed the same 
trend as in 1910, an upward movement occurring from 
July—but at a far lower level. The state of pauperism 
at the end of December, 1911, as compared with other 
years, may be seen from our next table, which gives 
from 1900 the estimated population, the number of 
indoor and outdoor paupers, and the ratio per 1,000 
inhabitants of England and Wales :— 


Deduct Canada Atlantic 


IGS iddtn odes cine 17,368 .. 40,100 .. 43,900 
Add Detroit Grand 


Haven surplus ...... 12,067 .. 3,900 .. 5,000 
Net surplus........ 410,592 .. 386,000 .. 466,900 








Japanese Bonds.—A correspondent in Japan writes :— 
Much speculation has been aroused in Japan by the 
decline of Japanese bonds abroad. A recent writer in 
the Jit (Tokyo) thinks that the pessimistic feeling in 
Europe is simply a reflection of Japanese opinion, due 
to the great amount of adverse criticism roused by the 
latter measures of the Katsura Administration, especi- 
ally by the failure of the conversion scheme which 
aimed at taking advantage of a favourable market in 
order to float more bonds; and by the proposal to 
municipalise the Tokyo electric tramways, not for the 
public benefit, but to provide the Government with an 
opportunity for replenishing the gold reserve abroad 





Number of Paupers. ‘Ratio per 1,000 Inhabnts. 
Estimated  snenserentesitbesiienasiandiinasthons 
Year. (Population. 

















Indoor. [epee Total. ; Indoor. = | Total. 
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; ee 1900...... 32,249,000 | 211,135 482,580 | 693,715 | 65 | 18 | 21'5 

under pretext of finding means for a municipal under- | 191...... 32,61 221,510 | 490,872 | 712,382 | 68 | 350 | 21°8 
: , om : 1902...... 32,951,000 | 228,708 | 500,892 | 729,600 69 | 152 | 221 
taking. When, therefore, the new Minister of Finance 1905...... 33,294,000 asyee | cones | eee | 72 | 83 | ae 
frankly stated the position and emphasised the neces- | 1905.-..": 000 | secRal | 544,822 | $02 64S 11 | 160 23°7 
sity of retrenchment, it was only natural that foreign | jggr...1.. 34701000 | d68'804 | ss'297 | s00101 | ies | 331 
_ . :, . . 1908...... | 0 | 158 | 238 
holde rs of Japanese bonds, already acquainted with the | j999°""**’ Aston | ore oes * 150 | 23:2 
pessimistic views prevailing here, should have been | 9H; Suna | Base | sam | aut | th | 13 | is 
more alarmed than was warranted. The decline of the oe - ' ————— 


bonds was a natural result of the faults of the late 
Ministry’s financial policy. When it was seen that 
despite a large sinking fund the debt increased heavily 
every year; that bonds were being maintained by 
manceuvres that were very like rigging the market; 
and that projects for further enlargement of arma- 
ments were on foot, apprehensions were justified. Not- 
withstanding his initial success, Mr Yamamato has 
many difficulties to face. The Katsura organs are 
ready to take advantage of any slip he may make; and 
they assert that the fall in national securities is partly 
due to the adoption of his ‘‘ negative ’’ policy leading 
people abroad to believe that the country is financially 
in a bad way ; moreover, the new tariff came into opera- 
tion in the very month in which he accepted his port- 
folio; and this will check Japanese trade and give 
fresh reasons for popular discontent. Moreover, the 
disorders in China are seriously affecting Japan’s 
trade and restricting her market there. 


of pauperism is the lowest on record. 


Cotton Trade Wages.—It was quite expected, writes 
our Manchester correspondent, that on Friday last the 
masters in the weaving branch of the Lancashire cott’m 
industry would refuse to consider the question of an 
advance in wages until matters were more settled with 
regard to the non-unionist question. The officials of 
the operatives’ trade union seemed determined to press 
their application, and arrangements were made at the 
beginning of this week for a further joint conference to 
be held on Friday. At this meeting, our correspondent 
telegraphed last night, ‘‘ it was decided, after discus- 
sion, to adjourn the conference until March 1st. The em- 
ployers promised to give a definite reply to the appli- 
cation for an advance in wages on that date. In the 
meanwhile, the district associations of the masters’ or- 
ganisation will hold meetings to consider the question. 
The rise in wages will probably be granted.’’ Matters 
seem to be rather better with regard to the non-unionist 
question, in spite of some trouble this week at a shed at 
Clitheroe. A strong manifesto has been published by 
the trades union officials in Nelson requesting their 
members to carry out strictly the terms of the truce 
arranged with the employers and Sir George Askwith. 





Pauperism in 1911.—The publication of the statement 
of pauperism for December enables us to survey the 
figures for the year. If we place the figures for last 
year side by side with those for 1910, a very large 
improvement is seen to have occurred. The number 
of indoor and outdoor paupers per 1,000 of the popula- 
tion of England and Wales at the end of each month 
of the last two years is seen in the following table :— 





The Australian Wheat Crop.—A favourable turn 
in the weather at the end of November and the be- 
ginning of December (wrote our Melbourne corre- 





Owing to the old-age pension legislation the proportion || 
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spondent on January 3rd) greatly improved the pros- 
pects of the wheat harvest in many districts, and the 
latest estimates of yields are much larger than the early 
ones. It is impossible at present to make a close 
approximation to the total, but, according to Govern- 
ment figures (subject to revision), it may now be ex- 
pected not to fall short of 75,000,000 bushels for the 
| whole of Australia, giving over five million quarters for 
| export. There is rather less uniformity in the quality 
| than usual, some of the grain being pinched, and so far 
| it would appear that the average weight of Victorian 
| and Riverina grain will not greatly exceed 60 lbs per 
|| bushel. The South Australian weight is likely to be 
heavier. The 1911 export season has closed with a 
| total of about 55,000,000 bushels of wheat and 
|| 1,750,000 sacks of flour, together equal to close upon 
| 64,000,000 bushels of wheat—the largest quantity ever 
| shipped from Australia in a season. 


The Census of Australia, 1911.—The Commonwealth 
| Statistician, Mr G. H. Knibbs, has commenced the 
publication of a series of bulletins on the census taken 
on April 3, 1911. The first, issued recently, gives the 
population (males and females) of each State. 
figures differ slightly from the preliminary ones, re- 
vision of the work of collection in some districts having 
been found advisable. The bulletin contains six tables, 
:—I. Population (exclusive of full-blooded 
aboriginals); II. Full-blooded aboriginals (not inclu- 
sive of those living in a purely wild state); III. Com- 
| parison of population, 1881, 1891, 1901, and IgI1; 
| IV. Increases for the last three decennial periods ; 
|| V. Adjusted population at the end of each year, 1go0 to 
1910; and VI. Adjusted mean population for each 
| year, 1g01 to 1910. Each table gives males, females, 
and persons (males and females). The totals contained 

| in the third are as follows :— 

1881, 1891. 1901. 1911. 


1,234,913 .. 1,704,039 .. 1,977,928 .. 2313,035 
1,035,281 .. 1,470,353 .. 1,795,873 .. 2,141,970 


2,250,194 .. 3,174,392 .. 3,773,801 .. 4,455,005 
The numerical increases as shown in the fourth table 
are as follows :— 


as follows 


1881-1891. 
489,126 


1891-1901. 
273,889 .. 
435,072 325,520 346,097 


924,198 .. 599,409 .. 681,204 

The period 1881-1891 witnessed a large influx of popu- 
lation under the immigration schemes of Queensland 
and New South Wales. Many persons were also 
attracted by a transient prosperity occasioned by heavy 
borrowings in London (e.g., the New South Wales 
joan of £16,500,000, the Queensland loan of 
10,000,000, placed in several portions, &c., &c.). The 
proportion of females has increased from 46 per cent. 
in 1881 to 48 per cent. in 1911. The movements per 
State for the thirty years 1881 to 1911 are stated in 
the following table :— 


1901-1911. 
nccukSsame 335,107 


PE ss iad eewkek 


1881. 
749,825 .. 
861,566 


1911. 
1,648,448" .. 
1,315,551... 
605,813 
408,558 
282,114 252,406 
191,211 75,506 
BM se nwek 


4,965,005 .. 2,204,811 
+ Decrease 141, 


An important feature is the comparatively rapid in- 
crease in the two States of New South Wales and 
Queensland. The two States together show an in- 
crease from 42} per cent. of the total in 1881 to a 
little over 504 in 1911. The eastern seaboard> of 
Australia is by far and away the most important. 


Increase. 
898,623 
453,985 
392,288 
132,144 


New South Wales 

Ce 
Queensland........... 506 
South Australia 

Western Australia 
Tasmania 


* Including Federal capital territory. 


The | 


Railways Across the Pyrenees.—The Spanis 


Commission appointed to examine and report *Frenct | 
| three plans for the new Trans-Pyreneean salhders - 
|last month at the Madrid Foreign Office. aan 
that real progress has been made on the oldest a 
styled the Canfranc-Olozon line, both jn Seti one 
_France. Indeed, this line has been vigorously saa 
forward from Saragossa almost to the Spanish es 
of the future tunnel of Somport, and Olozon + a 
| French mouth of the International tunnel. The (,,, 
missioners were thus able to decide that the two on 
| tions should now prepare, separately, in the next gix 
|months ‘definite plans for the future international) 
| frontier station of Los Arasnon, to be adopted after 
|a joint examination. The project of the second fine 
was also discussed. This is to be completed in a tn 
| years between Axles Thermes in the French depart. 
| ment of Ariége and Ripoll in Spanish territory. |; 
| still in an incomplete state, even in the secti n between 
| Lerida and Balaguer of the line from Saint Girons. 
| Oust. It is intended to erect two international stations 
| at Puigcerda on the Ax Ripoll branch of the Trans. 
| Pyreneean Catalan Eastern line. Spanish finanea 


; 


has 
been done in carrying out the international engagements 
in regard to the third line, styled Noguera Pallares;. 
| Which was, under the treaty of 1904, to have been 
executed in a maximum delay of ten years, up to Sor 
in Catalonia. The Press state that some fragments of 
the line have been built to please the inhabitants oj| 
Lezida, but only as far as Balaguer, and that these are 
in an unfinished condition. A financial weekly, the 
exponent of a young and able Catalan Deputy, Under. 
Secretary of Finance for several months in 1910, re 
minded the present Finance Minister that under 
the Spanish-French treaty, Spain is at least 
bound to make a narrow gauge line if the more costly 
one cannot be carried out. It had been supposed at 
first on both sides of the Pyrenees by the promoters of | 
these railways that Catalonia, and especially Barcelona, 
would take to heart as much as the French frontier 
departments west of Toulouse seemed at one time likely 
to do, the success of the two lines—the Axles Thermes 
and Ripoll and the Noguera Pallaresa schemes—known 
to be patronised by Monsieur Delcassé and his political 
friends in the South of France. The Public Works 
Department has announced in the Gazette that tenders | 
will be received shortly for the first and last sections 
of the line from the frontier to Puigeerda, in the 
Province of Lezida. In 1882 a Franco-Spanish Com- 
mission examined the earlier plans for three central 
Trans-Pyreneean railways, and a treaty was slow!y con- 
certed to decide upon plans calculated to meet the 
requirements of both countries. For a long time tt 
was supposed that Spain and France would have to 
content themselves with the older lines still existin: 
at the extremities of the Pyrenees that connect 
Peninsula and the French railway systems 


th 
oid 
Perpignan and Barcelona, near the Mediterranean, and 
vid Irun and Hendaya, near the Bay of Biscay. It was 
in vain that the Spanish Provinces of the Ebro Valley, 


particularly in Navarre, Aragon and Catalonia, 
clamoured for railway schemes, an agitation wluca 
found favour at the same time in the French Provinces, 
equally eager for easier means of communication 

the Peninsula, and across the Peninsula with Portugal, 
Morocco and Algiers. Several Governments and War 
Ministers followed the French lead in delaying plans 
of Trans-Pyreneean railways. A change came over the 
spirit of the Government Departments of the tw? 
countries about the time of the Algeciras-\lorocco 
Conference, and much is expected of the International | 
Commission, that is now to sit more frequent!y, and 
the two Governments seem to look forward to eat) | 
and satisfactory results from its labours. Public | 
opinion and the Press in Spain favour the projects and | 
the recent work of the Joint Commission. In fact, 
practical results are expected in 1912 if no political | 
obstruction arises in Spain, as none seem to be expected | 
in France. 
| 


























| 
| 


| 
| 


| yebcbo oe RN REE RELL AEE . 224,972 | With the bombardment of Hodeida, and the outbreak of 
| ci W.C. Quilter, Bt., Bawdsey Manor, Suffolk ...... t,220,639 | revolutionary troubles in Mexico. They find in all of 


Miss K. E. 9. bs gearace nent ee 89,883 assembling of the new Reichstag, too, gave rise to 
wir |B ‘wer, Meanwood Park, Leeds .........s00.00 83,758 Various sinister rumours as to probable new Bourse 
“Mr R. Lake, Newlands, Teynham, Kent.............. 67,340 | taxes to meet the expenses for increasing the military 
Mr W. M icalf, 1o Grosvenor ees wtendene 49,504 | and naval strength of the Empire. There were reports 
Mr Ww. ae "Pua Geaainanenuas hla ~— that a tax on dividends, and on the right to quotation of 
- : : "Bacon, The Old Ship Hotel, Brighton ...... 21.266 | Securities on the stock markets, would be introduced. 
lhe tendency of the market was depressed by these re- 
ports, but later in the day a semi-official denial was 

Tur following changes of directorate are announced : | given out, and prices became somewhat steadier. The 
_The directors of the Indemnity Mutual Marine Assur- | outside public continues to leave the market to the pro- 
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! satisfactory position of the money market, as this will 


iGERM AN Y—THE KAISER’S SPEECH — THE probably be one factor in postponing still further the 
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Wills and Bequests.—The Illustrated London News gives 
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The stock markets have for a week been quite life- 


the following list of wills proved, with the amount of | less, with but slight changes in quotations. The dis- 
personalty in each case :— turbed state of international politics continues to weigh 


£ upon the markets. Tr: canteen tant a 
&. Herries, C.B., St Julians, Sevenoaks .......... 156,722 “P c he C cts ; Traders discuss w ith more or less 
Mr E. He ‘i Coburg Hotel, Carlos place, Grosvenor concern the Chinese revolution, the situation in Tripoli, 


Mr J. T. Black, 33 Palace court, Kensington.......... 235,151 | these matters grounds for cautious dealing. The 








ance Company, Limited, have appointed Mr A. H. | fessional element. It is now pretty generally believed 
Roberts underwriter to the company in the place of the | that the prices of industrial shares can hardly advance 
late Mr Henry Haslam. Mr Thomas Skene Esson, | higher ; hence continued good reports from the iron 
W.S., a director of the North British and Mercantile | trade, including further nises in prices, have given almost 
Insurance Company, has now joined the board of the | no stimulus to the market. The attitude of the Bourse 
Railway Passengers’ Assurance Company, the shares of | fas also been adversely affected by tighter money. The 
which are now vested in the North British and | preparations for the payment of the first instalment of 
Mercantile Insurance Company. Mr Gordon Leith, of | the Imperial and Prussian loans, which occurs on 
Messrs Speyer Bros., has joined the board of the|Saturday, have had a perceptible effect upon money 
National Mutual Life Assurance Society, of 39 King | rates. Private discount has already advanced to 38 per 
street, Cheapside, E.C. We are informed that owing to | cent., and will probably rise still higher. The payment 
| his numerous engagements Mr R. P. Hornby has retired | called for on Saturday will be 4o per cent. of the total 
'from the firm of Jenkins, Baker, Reynolds, and Co., of | issues, or £10,000,000, but the actual payments are 
38 Old Jewry, E.C., solicitors, and that the business will | expected to be much greater than that sum, as many 
be carried on by Mr W. H. Behrens, Mr C. Wreford | subscribers propose to pay for the whole of their allot- 
Brown, and Mr W. P. Hewett, the style of the firm | ments at once. The considerable reduction of Ameri- 
remaining unchanged. can balances here is also evidently one cause for the 
changed aspect of the money market. It is probable 
that Germany now holds less foreign money than at 


‘Forcign & Colonial Correspondence any time for some years. An unfavourable Reichsbank 


statement for the last week of January adds to the un- 








MARKETS — THE PRUSSIAN LANDTAG — reduction of the Bank rate. The foreign exchange 


rates have, indeed, relaxed a little, but the change has 
RISING PRICES. not been sufficient to serve as an argument for reduc- 


(FROM OUR CORRESPONDENT.) ing the Bank rate. The turnover of the German Clear- 
BERLIN, February 7th. ing-houses in January amounted to £:316,530,000, 
; ai which denotes a record return. The increase over 
Soe disappointment was felt to-day that the Kaiser | December was 14 per cent., and over January, 1911, 
/did not refer more explicitly to Germany’s foreign re-| ahout 18 per cent. ; 
lations in his speech at the opening of the Reichstag. 
For these times of intense interest in foreign affairs 
|his words were rather colourless, and his extreme dis- 
|cretion was not pleasing to those who were anxious to 
see the return of more normal conditions. Rumours 
_are still current of negotiations between England and 
Germany, and apart from the unfortunate ill will caused 
by the misguided patriotism of Mr Stewart, the tone 
of the responsible German Press is becoming less bitter. 
An article by the naval expert of the Frankfurter 
Zeitung has helped to dispel the idea that the prepara- 
tions of the English fleet last summer had as their object 
a surprise attack on Germany, a misapprehension that 
| 1S responsible for much of the present ill-feeling against 
| Great Britain. Otherwise, the Speech from the Throne 
| Contained nothing unexpected. The increases in army 
and navy expenditure were foreshadowed in general 
terms, and nothing certain is yet known of the form 
these proposals will take. Special stress was laid on 
social legislation, and the long-promised revision of the 
nationality laws was announced. The renewal of com- 
| mercial treaties was referred to with some reserve. The 
|| Principles of the present tariff policy are to be main- 
tained—that is, apparently, neither the demands of the 
agrarians for a complete tariff wall nor of the parties 


The Prussian Landtag has been discussing the pro- 
ject of an income-tax revision. For some time now 
additions to the income and super-tax have been 
levied under a temporary measure, and, in view of the 
dissolution of the Landtag next year, no party seems 
anxious to incur the odium of new and permanent 
taxation. The Radicals, indeed, deny the necessity of 
new taxes at all, and favour a more general use of 
loans. The proposals have now been referred to a com- 
mission, and they will probably remain in abeyance at 
least until it is seen what form the new Imperial taxa- 
tion will take. 

Much indignation is felt in industrial circles at the 
sharp rise in the price of coal. The action of the 
Prussian Government in coming into the coal syndi- 
cate is condemned as helping to destroy what little 
competition remains in the German coal trade. One 
result of higher prices is another rise in wages of the 
coal workers of the Essen district. After 1907 wages 
fell heavily, and have been recovering only very 
slowly. But now, partly owing to more profitable 
trade, and partly to a fear lest the workers should 
i join the English miners in a general strike, consider- 

able advances have been made, so that the record 
: ° cures of 1907 have been very nearly reached. Another 

of the Left for a revision downwards will be satisfied. cee oy a ateande to-day, i¢ & general rise in price 
Business circles are especially pleased at the promi | tor foundry goods, owing to the increased cost of iron, 
nence given to the achievements of trade and industry. fuel, and other raw materials. To-day also comes the 


ae ae Fm oe pent oS agua news that the iron cartel of Austria has decided on 


l rise in prices, and that in North-West Ger- 
Part out acturers and commer- | 4 generat Tis : ‘ \ 
| Cial nese Ses er many the price of pitch pine and red pine has been put 
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up one mark per 100 square feet. The shipments of 


—— 
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and there is great activity in the metal trades, at iron 


the Stahlwerksverband in ‘‘A’’ products for January 
amounted to about 475,000 tons, as compared with 
468,272 tons in December, 1911. The production of 
raw iron in Germany and Luxemburg for January 
reached 1,372,749 tons, as compared with 1,378,526 
in December, 1911, and 1,320,685 in January, igIl. 

The price of fodder, which for some time has been 
excessively high, still continues to rise, nor does it 
seem that the limit has yet been reached. Oats are 
now about 197 marks per ton, a rise of 17 marks from 
September last. Maize and barley are equally high. 
Some stir has been made on the fodder market by the 
fact that the Prussian commissariat is making atrange- 
ments to complete its supplies for the army by the pur- 
chase of Russian and Argentine grain, but as the 
quality of the Argentine fodder does not satisfy the 
military authorities, the foreign supplies have to be 
mixed with German oats. In its subservience to 
agrarian interests the Government is forced to watch 
in silence the pouring out of German fodder over the 
frontier, and at the same time to buy large quantities 
of foreign oats at higher prices for its own purposes. 
Apart from potatoes, the price of vegetables has fallen 
rapidly. Relying on the scarcity caused by last 
summer’s drought, the dealers put up their prices to 
an absurd height. The ordinary Berlin housewife 
almost entirely gave up buying green vegetables, with 
the result that the salesmen were left with large stocks 
on their hands. They have learnt the lesson of this 
instinctive strike, and vegetables have again reached 
a more normal level. 

Some discussion has been caused lately by the com- 
petition between prison and free labour, especially in 
the execution of public works. It is asserted that 
prison labour is supplied at lower rates, and that in this 
way free enterprise is undermined and the independ- 
ence of free labour endangered. A strong protest on 
the subject has been addressed by the Hansa Bund to 
the Prussian Ministry. Emigration figures for January 
from the northern ports show a small decrease on the 
previous year, though they are still twice as high as 
those of 1908. From Hamburg they are 4,233, as 
compared with 4,657 in January, 1911, and from 
Bremen 6,961, as compared with 6,goo. 


FRANCE—MARKETS MOTIONLESS AND UNEASY 
—A STATE RAILWAY LOAN — RBVENUE 
RETURNS—COMMERCE AND NAVIGATION. 

(FROM OUR CORRESPONDENT.) 
Paris, February 8th. 

Once a week ut least some disturbing event seems to 

occur, sufficient to prevent the market from undertaking 

any operation of great magnitude, and to hinder quota- 
tions from rising appreciably. Speculation is concen- 
trated upon a very small number of securities, and 
operates from day to day. Another small dispute with 
Italy has not been enough, and people are beginning 
to get used to this. An old banking house of great re- 
pute in Paris commercial circles has in addition been 
obliged to suspend payment. The market situation was 
not directly affected, because the bank did not specu- 
late, but many operators on the Bourse judged it pru- 
dent at once to liquidate their business. It is scarcely 
an exaggeration to say that the market is devoid of 
interest. The monthly settlement caused a temporary 
fall, but almost immediately after the market became 
much more optimistic, and quotations rose. French 
Rente, however, remains practically stationary ; the 
voting by the Senate of the Franco-German treaty is 
awaited with impatience, but its passing is regarded as 
certain. Rumours have been prevalent on the Bourse 
leading to the hope of a general relaxation in foreign 
politics, embracing at once the relations of France and 

Spain, of Italy and Turkey, and of Austria and Russia. 

Further, there is always plenty of idle capital seeking 

investment. On the other hand, extensive financial 

operations are expected in Paris as soon as a favourable 
moment arrives, The demand for capital is enormous, 


works, iron foundries, and in engineering worksho: 
Some indications, however, are not entirely pomaren l | 
ing. The English and Belgian miners’ disputes mH 
to some extent reacted upon us, and people are wonder. | 
ing whether the movement that is being delineated in| 
the North and Centre in favour of a strike will not be. 
come more insistent. But it must not be forgotten that | 
the Administration of the State Railways wil! shortly 
issue 350,000,000f (£/14,000,000) of redeema)le el 
tures. The conditions of the issue are as yet unknown : 
formal indications only have been given to Parliament | 
as to its nature. It is an actual State loan, in spite of | 
the fact that it was asserted till quite recently that the 
State had no need to borrow. This threatened loan ot| 
so large an amount has exercised a depressing influence |! 
upon French Rente. It is true that this issue of bonds i 
on account cf the State Railways will relieve the || 
| 
j 
| 


\\ 


Treasury of all the advances which it has made to the 
railways by means of an incessant issue of Treasury 
bills. The latter will be paid on their due date, with 3 || 
part of the receipts of the issue, and consequently it will || 
not be necessary to issue so large a number of Treasury | 
bills as before. A further effect of this will be that the | 
purchasers who specially devote their attention to tem. |) 
porary loans, such as banks, insurance companies, | 
syndicates, &c., will find that Treasury bills have dis. | 
appeared, and will have to invest in Rente or other | 
bonds. In any case, it is very disquicting to find the || 
French Government issuing a loan of 350,000,000f for | 
a railway system, the working of which shows an| 
annual deficit of about 80,000, 000f. \ 


The Administration of the Finances has just pub- 
lished figures showing the yield of the taxes for January, 
1912. The returns are certainly favourable, but they | 
do not show the same large surpluses as compared with 
corresponding months of last year that have fre-| 
quently occurred recently. The total yield in January || 
was barely 34 million francs above that of January, |! 
1911. Customs duties, it is true, account for a falling | 
off of more than 17} million francs, consequent upon || 
the exceptional imports of cereals which occurred last || 
year, by reason of the deficient harvest. Registration |) 
duties, on the other hand, show an increase of nearly || 
114 million francs, stamps yielded 1,115,000f, taxes on } 
transferable securities 1,356,o00f, and indirect taxes || 
4,625,000f, while the monopolies show an advance of | 
2,439,c00f. If we compare these receipts with the| 
Budget estimates, we find a considerable improvement 
for this month alone. The surplus is 30,666,000! | 
(41,226,640), but it must be borne in mind that the’ 
Budget Estimates are based upon the receipts of two| 
years before. This increase of receipts compared with | 
the estimates is due largely to registration duties, | 
stamp duties, taxes on securities, various indirect taxes, | 
the monopolies, and to the extent of rather over 3 million 
francs to Customs. The General Administration 0! 
the Customs has just issued provisional statistics 0! 
French commerce during 1909, 1910, and 1911. this) 
enables me to give rather more detailed figures than ! | 
did a short time ago. Imports (special commerce) 
from the United Kingdom reached _ 1,020,000,000! 
(£.40,800,000), against 930,000,000f (£.37,200,000) 19 
1910. From Germany France imported goods worth | 
965,000,c00f (£ 38,600,000) in 1911, compared with | 
860,000,000f (£,34,400,000) in 1910—a larger increast | 
than for the United Kingdom. For the United States 
the two corresponding figures are 883,000,000! | 
(£35,320,000) and 614,000,000f (£/24,560,000), show-| 
ing a large growth of 269,000,c00f (£/10,760,000): | 
mainly due to cotton and cotton waste, but also '0) 
cereals and mineral oil. For Great Britain the '™| 
crease in imports is partiy due to feathers for orna- | 
ment or other purposes; to rubber and gutta ad 


and chemical products. In the case of Germany the 
items of increase were wool and waste wool, cereals | 
coal, chemicals, earthenware and glass, machines and | 
implements. | Among other countries from whic 

we import largely, Belgium supplied 533,000,000! 


cast-iron, iron and steel, machines and implements: 
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long pause in the emission of loans, to allow the country 
to resume a normal state of affairs. In all quotations 
but Rentes the Bourse has experienced a decided re- 
vival, in consequence of the success of the emission, 
and this notwithstanding the anxiety felt on behalf of 
Count Achrenthal’s health, which is failing, and which 
may at any moment make it necessary to appoint a 
successor. The fears entertained on the score of such 
a successor, if his choice is influenced by the heir to the 
throne, are very general. Quotations underwent the 
following changes during the last ten days :— 


Jan. 27. 
90.75 
94.00 
90.70 
114.00 
89.90 
110.10 
1597.00 
608.00 
325.50 
544.50 
1,316.00 
652 50 
854.50 
802.00 
551.10 
1,992.00 
627.50 
887.25 
2,766.00 
732.50 
785.00 
812.00 
960.00 
1,124.00 
5,110.00 
725.25 . 
109.25 . 111.40 
117.475... 117.65 
The Austrian Creditanstalt, the Discounting Society 
of Lower Austria, and the Skoda Works of Pilsen have 
jointly granted China a loan of 300,000 pounds sterling 
in 6 per cent. Treasury bonds, that must be repaid 
within five years. The syndicate takes the Treasury 
bonds over at 95 per cent. Interest and repayment are 
guaranteed by the Octroi of the Province of Peking. 
The loan will be used for cannons ordered of the Skoda 
Works at Pilsen. This is not the first time that Chinese 
cannons have been made in the Skoda Works, which 
a year ago were viewed by a Chinese Government Com- 
mission. The present agreement is already signed, 
and bears the Imperial seal, which is in the hands of 
the present Chinese Government. The Hong Kong 
and Shanghai Banking Corporation has received a tele- 
gram from the Customs inspector in Peking that the 
sum of 3.3 million taels out of the Customs receipts 
of November and December last has already been de- 
posited with the banks appointed to do the business of 
the loan. January is expected to have fetched receipts 
to the amount of 4 million taels. In November and 
December the receipts from Customs were 31 and 24 
per cent. lower than during the same months of the 
preceding year. The Skoda Works are busily employed 
extending their armament factories, and will shortly 
be in a position to make ammunition such as was 
hitherto exclusively made in the arsenal. 

The total production of mineral coal in Austria during 
I9II amounted to 148,613,000 metric cwts, against 
137,739,000 metric cwts in 1910; besides, 1,388,000 
metnic cwts of briquettes were made, against 1,480,000 
metric cwts in 1910. The production of coke amounted 
to 20,769,000 metric cwts in IgII, against 19,991,000 
metric Cwts in 1910. Of vegetable coal, 252,554,000 
metric cwts were produced against 251,328,000 metric 
cwts in 1910. The latter is used chiefly as fuel for rail- 
way engines and high furnaces. 

The Hungarian Government has decided to establish 
a very large gunpowder manufactory, that will employ 
about 1,000 — If yi plan is carried out, a serious 
competition wall arise for the Dynamite 
Nobel, which at present furnishes the army with whens 
proportion of the gunpowder it requires. 

The Society of Sugar Manufacturers 


in Bohemi 
yesterday addressed the following telegram to the 


Feb. 6- 
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tracted, but to take a resolve that there must be a | Austrian Finance Minister: ‘‘ We beg 


a, 
[February 10, 1919, 


—.. | 
at thi 


! 


° ° 5 Crucial 
moment to support with full vigour the standpoint of 
t 4: ) 


Germany, which is the only correct one brought for 
ward during the Brussels negotiations, and Certas “s 
not to grant Russia a higher plus-contingent {o-. 
year 1912 than 150,000 tons.’’ The latest te! 
from Brussels have alarmed the Austrian sy 
ina high degree, and fears are entertained 
the help of England Russia will obtain alj 
cessions it asks. 

The continuous clamouring for canals on the p 
Galicia has caused the Governments to have measure. 
ments taken of all the country roads and navigable 
rivers and canals in the entire Monarchy. The tota) 
length of all the country roads in Austria-Hungary, jp. 
cluding Bosnia and Herzegovina, extends over 29, 
million kilometres, of which 119.51 millions are situated 
in Austria, 93-45 in Hungary, and 7.31 in Bosnia and 
Herzegovina. Of the single countries, Bohemia takes 
the first place, with 324 million kilometres ; Galicia | 
has 15.3; Lower Austria (where the capital of the 
Empire is situated) has 14.34; Moravia has 13.05; 
and Upper Austria has 8.7 mullion kilometres. 0 
navigable rivers and canals the Joint Monarchy owns 
12.51 million kilometres, 6.42 millions in Austria, 4.97 
millions in Hungary, and 1.11 million in Bosnia and 
Herzegovina. Of the Austrian Provinces, Galicia 
takes the first place, with 2.1 million kilometres ; next 
comes Bohemia, with 1.17 million; Upper Austria, 
with 0.6 million; Styria, with 0.58 million; and 
Lower Austria, though the Danube crosses it, with only | 
0.28 million kilometres. 

A Czech paper, Czas, publishes an extraordinary | 
will, left by the Chief Comptroller of the Life Insurance | 
Company, ‘‘ Praha,’’ Herr Rutte. He desires that in || 
the communications of his death the name of the 
‘* Praha ’’ shall not be mentioned, as it is in very bad | 
hands, and if it continues being managed in the same) 
way, ruin is inevitable. He also protests against the | 
attendance of the directors, employees, or servants at | 
his funeral, and wishes his heirs to refuse whatever | 
floral tributes might be sent. 1 
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ARGENTINA — THE HARVEST — STRIKES — THE | 
BUDGET—REVOLUTION IN PARAGUAY—| 
AGRICULTURAL STATISTICS. | 


(FROM OUR CORRESPONDENT. ) 


Buenos Ayres, January 12. | 
Tue unusual rainfall in the month of December and 
on Friday, frequent hailstorms and violent winds, 
caused great injury to the crops of wheat, linseed, and || 
oats, but it is believed that the production of grain 
will be an average one, as the area of land sown was | 
more extensive than ever. The rain has been beneficial | 
to the growing maize. The harvest is backward, be-| 
cause the bad state of the country roads impeded the } 
movement of agricultural machines, but this has been | 
less prejudicial than it would have been in ordinary || 
times, inasmuch as the strike of the railway engine: |) 
drivers and firemen has partially paralysed the service || 
of goods trains. | 
In mediating between the railway managers and the | 
Engine-Men’s Association, La Fraternidad, the Minis- | 
ter of the Interior suggested arbitration, to which the |} 
managers agreed, but the Fraternidad refused, and | 
delivered an ultimatum requiring acceptance of the ] 
demand made in reference ta wages and conditions of 
work, in default of which all the members of the | 
Federation (about 11,000) would abandon work at mid- ] 
night on Saturday, except as regards trains en route, || 
which would be taken to their destination. The mana- 
gers did not reply to this threat, but informed the | 
Minister of the Interior that they were still willing ' |) 
discuss terms of arrangement. Meanwhile, they made 
preparations for maintaining the service of the line. 
The strike was carried out according to the notice, 4" 
it is estimated that about 8,000 men (drivers, firemen 
and cleaners) have abandoned their employment. The 
managers and traffic managers have, however, worked 
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— cetically in obtaining substitutes for them (the 
cn -ament having suspended the regulations as to the 
| - aeaiian of drivers for fitness), with the result that, 
xcept that there are fewer trains, and that they are 
‘onger on their journeys, in consequence of having to | 
stop at more stations, little inconvenience is caused to | 
the travelling public, though at first the long-distance 

trains did not run at night. The passenger service is 
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improving every day, and goods trains are now being 
ae strikers have been notified that unless they 
I -oturn to work before noon to-day they will be definitely 
I gismissed, but at the time of writing these lines (2 p.m.) 
I they were still holding out, their leaders having made 
| «nem believe that the companies will be unable to pro- 
| yide a sufficient number of substitutes. The strikes 
I of the sailors of the river and coasting steamers, 
| ¢ ctevedores and port and dock labourers, and of cart- 


" ) 
’ ““ 


drivers, out of a “‘ spirit of solidarity,’”’ are coming to 
lan end, as the employers have not acceded to their 
demands, and the men have not, as have the railway 
| engine-men, the resources for enabling them to remain 
long without work. 


The Budget Committee of the Chamber of Deputies 

I has presented its report on its financial scheme for the 
current year, but not the complete details of the esti- 
| mated revenue and proposed expenditure; it is an un- 
| conscionably lengthy document, but the following is a 
rief summary of the figures given, and of the pro- 
posals made; the revenue is calculated upon the basis 
of the actual receipts of last year, which amounted to 
| $418,431,375 m/n (in round numbers, £ 35,000,000), 
and the expenditure was $418,176,478. The revenue 
included the receipts from all sources, except the loan 
of $70,000,000 gold (of which the last instalment of 45 
per cent. has been duly paid, 41,000,000 having been 
previously advanced on account of the same). The 
“ordinary’’ revenue of 31912 is estimated at 
$326,564,630 m/n. The expenditure is divided into 
three sections—administrative, public works, and sub- 
sidies (including pensions, grants of money for charit- 
able and religious objects, &c.). The administrative 
expenditure is fixed at $313,644,535 m/n, thus leaving 
a surplus of ‘‘ ordinary ’’ revenue to the amount of 
$12,920,095 m/n, which is to be applied to cover the 
deficit of revenue of the section of public works, the ex- 
penditure on which is fixed at $98,655,664 m/n, while 
the “‘ special’’ resources available for the same, in- 
cluding ‘‘irrigation bonds,’’ are calculated = at 
$85,735,569 m/n. The ‘‘ subsidies ’’ are to be paid out 
of a special fund composed of the net proceeds of the 
| National Lottery after deducting the charges thereon 
| for sanitary works and subventions to churches in the 
| provinces (which are allowed to share in the profits 
jof a vice !); the amount thus obtainable is estimated 
| at $10,000,000 m/n, which is an exaggeration. The 
other contributions to the fund will be an ad valorem 
jtax of 5 per cent. on ‘‘ specifics’? and perfumes; 24 
|per cent. which the Argentine Hippodrome is to add 
| ‘0 the commission of ro per cent. now deducted from 
| the total amount of the ‘‘ mutual ”’ betting on the races ; 
| 5 per cent. on first-class passages by the ocean-going 
|| Steamers ; a tax of 10 cents and 2 per cent. on the prices 
|above $2 m/n of railway tickets and of passages by 
| river and coasting steamers; 30 cents (6d) on every 
| bottle of champagne imported ; a ‘‘ moderate ’’ tax on 
licences to importers, brokers, and sellers of jewellery. 
| This remarkable mode of raising revenue (which Mr 
Lloyd George might take into consideration !) is ex- 

|| Pected to produce $8,500,000 m/n (say, £750,000), 

besides the ten millions from the lottery. 

Paraguay 1s in a state of revolution, but it is im- 
possible to ascertain whether the Government autho- 
rities (ex-rebels) or the present rebels (ex-Government 
party) are likely to be the victors. Both parties have 
made attacks upon Argentine merchant steamers, and 
upon estancias owned by Argentines, and should these 
d€ repeated the Argentine war-ships at Ascuncion will 
intervene. Brazil has a stronger naval force there, and 
undoubtedly desires an opportunity for appropriating 

4part of Uruguay, but meanwhile the Brazilian Govern- 
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ment has to deal with a rebellion in the State 
of Bahia, and already the Government house and the || 


hall of the Legislature have been destroyed by bom- 
bardment. G 






































_The gold in the Caja de Conversion continues to 
diminish ; at the close of business yesterday the amount 
was $188,659,665, the lowest point touched for 18 
months or more. 

The Director of Statistics of the Ministry of Agricul- 
ture has published a coloured plan of the Republic, 
showing its division into provinces and _ territories, 
with the figures of the area, population, numbers of 
animals, and state of cultivation of every province and 
territory in the year 1911. The total area of the Re- 
public is 2,987,353 square kilometres, the population is 
estimated at 7,171,900, and the numbers of animals are 
given as follows :—Head of cattle, 29,124,229; sheep 
67,383,952; horses, 7,537,675; mules, 465,054; asses, 
285,113; goats, 3,946,750; pigs, 1,404,281. Of the im- 
mense area of the Republic, it is calculated that only 
about 200,000,000 hectares (say 500,000,000 acres) are 
cultivable, and the actual cultivated area is less than 
20,500,000 hectares. The province of Buenos Ayres 
has 8,440,000 hectares under cultivation: wheat, 
2,328,000 ; alfalfa, 2,000,000; maize, 1,450,000; oats, 
713,000; linseed, 465,000; fruit, 361,000. (It grows 
nearly all the oats that are produced in the Republic.) 
Cordoba comes next in rank of cultivation, having 





superseded Santa Fé in that respect, with about 
4,350,000 hectares (wheat, 1,930,000; alfalfa, 
1,500,000; maize, 399,000; linseed, 241,000; fruit, 


78,000. Santa Fé has nearly 4,000,00 hectares culti- 
vated (wheat, 1,203,000; maize, 1,000,000; alfalfa, 
850,000; linseed, 581,000; fruit, 45,800). The culti- 
vated area of Entre Rios is 803,000 hectares (wheat, 
285,000; linseed, 190,000; alfalfa, 125,000; maize, 
51,000; Oats, 20,000; fruit, 40,000). The Pampa 
Territory, with 1,125,800 hectares cultivated, has 
400,000 of alfalfa, 64,500 of maize, 45,000 of 
wheat, 45,300 of oats, 267,000 of linseed, and 
16,000 of fruit. It needs irrigation, for a _ long 
drought is disastrous to its agriculture. The 
Territory of the Rio Negro has only 63,000 hectares 
under cultivation, but when the irrigation works in 
course of construction have been completed, the area 
of cultivated land will be very greatly enlarged ; 15,000 
hectares are planted with alfalfa. The introduction of 
the cultivation of alfalfa (lucerne) into the Republic in- 
creased the value of land enormously, especially in the 
province of Cordoba, near the frontier of the Pampa. 
San Luis has 270,000 hectares cultivated, of which 
180,000 are growing alfalfa, 17,000 maize, and 13,000 
vines and fruit. The cultivation of the land of this 
province is extending in the districts that can be irri- 
gated. Mendoza is the principal vine-growing pro- 
vince ; its cultivated area is 193,600 hectares, of which 
49,000 are devoted to vines. It has an excellent system 
of irrigation, without which most of the land would be 
a desert, for it seldom rains, sometimes not for months. 
= are 92,000 hectares of alfalfa (this plant sends 
its roots deep into the soil, and thus obtains sufficient 
moisture), and 11,500 of maize. Fruit trees of various 
kinds flourish, and the valleys afford pasture for 
330,000 head of cattle, 290,000 sheep, and 131,000 
horses. There are also 205,000 goats. Cattle, when 
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fattened, are exported to Chile, but the principal in- 
dustry of the province is wine-making, which has in- 
creased greatly in the last 20 years. 

San Juan is another vine-growing province, having 
30,000 hectares of vineyards; some of the wine pro- 
duced is of good quality, though that of Mendoza is 
superior. The raisins of San Juan are equal to those of 
Spain. Alfalfa is grown on 55,000 hectares. The pro- 
vince of Tucuman is called the ‘‘ garden of Argen- 
tina’’; it has 171,000 hectares under cultivation, of 
which 62,500 grown sugar-cane, 42,500 maize, 31,000 
alfalfa, and 14,000 fruit, The sugar which it produces 
is ‘‘ protected ’’ by a duty of nearly 130 per cent. on 
foreign sugar! Catamarca and Rioja have both small 
areas of vineyards, and produce wine of fair quality. 
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The low latitude of the territories of Santa Cruz and 
Tierra del Fuego is not adapted to the cultivation of 
cereals, but Santa Cruz has a small quantity of alfalfa 
land and 1,500 hectares of fruit trees, and in both terri- 
tories there is sufficient pasture for cattle, sheep and 
horses. Santa Cruz has 25,000 head of cattle, 
2,400,000 sheep, and 36,500 horses, and Tierra del 
Fuego 12,000, 1,340,000, and 10,200 of those animals 
respectively. An urgent need of the Southern Terri- 
tories and of the Northern Provinces and Territories is 
a constant supply of water, and the Budget of the 
current year will provide for a very large expenditure 
on irrigation works, and on perforations for obtaining 
water, and a contract has been entered into for 14 per- 
forators, one for every province. The great land- 


owners are converting pasture land into arable in all 
parts of the Republic. 


AUSTRALIAN BANKING AND POLITICS. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, January 3 


3, 1912. 
AUSTRALIAN BANKING PROFITS. 


THE total amount of net profits declared during 1911 
by the twenty-two banks transacting business in Aus- 
tralia and New Zealand is 2,759,932, the largest yet 
recorded for a year. It compares with £2,512,348 for 
the previous year. Of the total, 491,664,384 has been 
distributed in dividends and bonuses to shareholders, 
4:739,720 has been transferred direct to reserve funds, 
and £112,000 has been appropriated to the writing 
down of premises account. The balance is accounted 
for in various other ways, and in the enlargement of 
balances carried forward. The highly satisfactory 
condition of affairs in 1911 has been due to the great 
expansion of business, and not to an increase in the 
margin of banking profit, which has been moderate. 


COMMONWEALTH BANK BILL. 


Notwithstanding the emphatic protests made by the 
State Premiers, the Commonwealth Government 
persevered in its proposal to institute its own Postal 
Savings Department in order to obtain funds to be 
placed at the disposal of the ‘‘ Commonwealth Bank.’’ 
It was evident during the course of the debates that 
the Government did not command the whole-hearted 
support of all its supporters, who were, however, con- 
Strained by the Caucus majority to vote for the pro- 
posal. Ministers, it is true, disclaim any desire to injure 
the State savings banks, but that is merely fencing 
with words, for the obvious reason that the with- 
drawal of the services of the Post Office from the State 
Savings Banks in favour of a rival institution is a de- 
claration of war. The State Premiers are now 
assembling in Melbourne to confer on this and other 
subjects, and it is noteworthy that the representatives 
of the Labour Ministries of New South Wales, South 
Australia, and Western Australia are as emphatic as 
the Premiers of Victoria, Queensland, and Tasmania 
in condemning the action taken by the Commonwealth 
Government. The rivalry of the Pestal Savings De- 
partment will be most felt by Queensland and Western 
Australia, where the Savings Bank deposits have been 
obtained entirely through the instrumentality of the 
post offices. The Victorian Government has lost no 
time in taking steps to establish branches of the 
Savings Bank in every town where the expense can be 
covered. In other places it is proposed to enter into 
an arrangement with the trading banks to conduct 
agency business. In New South Wales the Com- 
missioners of Savings Banks are opening fresh 
branches and arranging for agencies. New premises 
will be erected where desirable. The State Treasurer, 
in speaking on the subject, finished by saying : 
“Whatever further steps may be found to be neces- 
sary to strengthen the hands of the Government 
Savings Bank Commissioners, the Government will be 
prepared to take.’’ It is strange that the Labour 
Caucus should order the Fisher Ministry to make a 


[February 10, 1919 | 
direct attack upon the financial circumstances of th 
States, but the resolution to try to divert the Savin a 
of the people from the States to the Commonweaith 
Treasury is setting back the Labour tendency to super 
sede federalism by unification. " | 
| 


COMMONWEALTH NOTE ISSUE, 


The proposal made by the Prime Minister to Weaker | 
the gold reserve held against the note issue eXCited | 
much opposition, but eventually the Bill was passeq o, | 
the personal assurance that until the next General Ele. | 
tion the reserve should not be less than 4o per cent. It | 
was asked very pertinently, why, then, the need of | 
measure providing that in future only 25 per cent, may | 
be held in gold? The banks made a strong represent, | 
tion to the Government in the matter, pointing out tha | 
if the reserve should be reduced to the proposed propor. | 
tion, and the banks for any reason found it necessary tg | 
materially reduce their holdings of Commonwealth | 
notes, the reduced gold reserve might not suffice. They \ 
reminded the Government that they had freely given| 
their assistance to the emission of the Government note | 
issue. The banks were possibly too willing to aid the | 
issue, but it is clear that they did so on the understand. | 
ing that the gold reserve would not be tampered with, | 
The incident has made it clear that honourable under. | 
standings with the Fisher Ministry are discountable. The || 
temptation to utilise the gold received for the note issue | 
to the fullest possible extent is too great. The issue is 
now about 410,000,000, of which about £ 4,000,000 is 
in actual circulation, and about £,6,000,000 is held as 
till money by the banks. And the Government is put- | 
ting the banks’ till money to the foregoing extent out! 
at interest for its own purposes. 


’ 


MINISTERIAL EMOLUMENTS. 


It was with great astonishment that the public learnt’ 
that almost the last business transacted by the Com-| 
monwealth Parliament at the close of the session was to | 
vote allowances to Ministers while on official visits at 
the rate of gos per day for the Prime Minister and 25s | 
per day for the rest. The reason why surprise was felt | 
was that not only do the seven Ministers draw 412,000 | 
per annum between them, and receive 4,600 each as 
Members of Parliament, but when they give attendance 
on special occasions they are liberally treated, and that | 
they obtain railway passes for the whole of Australia | 
for themselves and all the members of their families. | 
When on special mission, as, for instance, attendance | 
at an Imperial Conference, the allowances made to the | 
Labour Ministers have been larger than those enjoye 
by their predecessors. But the Labour Ministers appear 
to be intent on making hay while the sun shines. It is 
due to the Prime Minister to remark that, in announcing | 
the decision of Ministers to take the new allowance, - 
appeared, for once in a while, to be apologetic, and not 
to like the job. 


COST OF LIVING IN AUSTRALIA. 


The Commonwealth Statistician, Mr G. H. Knibbs, 
has been conducting an inquiry into the cost of — 
in Australia, rg10-11, but with imperfect success, only 
212 replies of any value havin been received toa vom 
of questions—a number quite insufficient to = oo 
material for generalisation of any value. The results are 
embodied in a report summarising the expenditure © 
families having (1) incomes of over £200 per Her 
and (2) incomes of £200 and under. Not only — : 
results of the inquiry imperfect, but the line upon “- 
it has been conducted is unsound, for the replies — 
to what the respondents have spent, and not wad 7 
they need have spent. That is, not the cost of living, 
but the expenditure incurred is given. a eal 
Courts fall into'the same error in trying to arrive at : 
cost of living as a basis of their awards. The — 
figures given by the Statistician are hardly aes 
quoting, but the report freely admits that for _ “ 
reasons ‘‘ any direct comparison of the results wo 
quiries as to the — of oe ‘or Australia and 0 
countries is practically impossible. : ‘ 

Our Sydney parecer: em. sr adds the following a 
ticulars :—The statistician divided the returns ! 
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the two Cc 4 a 
ags | >00 per annum, and those receiving £200 and under. 
th | These classes were then divided into two sub-classes 
ere f of families of over four members and families of four 
| or under :—- 
cen | Families Having Incomes; Number of | a Average 
ted a Members. | eekly | _,_ Weekly 
ted | Income. Expenditure 
On —_———_—_—_ err — = 
ec | | €sd | Es a | 
- P {i ne 6 7ll | 512 4 | 
It | Over £200 ...--+- “es || 4amd under) 616 4 | 5 25 | 
fal , P (|Over# | 3101 | 2157 | 
lay | | £200 and under -+++++) | Gandunder 218 5 213 0 | 
i —_ ; th ae ih" aaa Zeit 
tas |The average weekly income and expendiiure is shown 
at | | the above table, while the following one shows the | 
OT | | detailed expenditure and the manner in which it was | 
Ith | _ made up :— 
en, | — eee T erent 
hey Families Having Number of Hous Food | Cloth et, Other 
en | ” Tmeomes of— Members. ing *| ing. | An@. Items. | 
ote | 7 | Light | 
Ole || ———————— ie a 
the || |s d/£sdi\s a sdi£s 4 | 
oe (| Over 4 | 15 3h 112 10], 14 83) 3 3329 14) 
nde || — eee \/4.and under | 14 z 12 15 58) 3.8 29 7 
i | Over 23/74 | 2 44015 
th. |] | g200 and under .. {| 9"na under 8 8 OM 8 6 & 2 o os 
| | 
eT. | aan aa le ne | ee | ene 
rh 1 General average...... esecseee | 10 106 1 3 33;10 13; 2 9 112 5 | 
ne |i i| ot aie 3 : , 
wen It will be noted that the cost of food is by far the | 
ue | on ; - 
» is |] || most important, amounting to over 29 per cent. of the | 
) is total expenditure. The greatest outlay in the families | 
as || | receiving over 4,200 per annum is in “‘ other items.’’ | 
It- |] || These are made up of insurance, followed in the order | 
yut || ‘named by fares, medical expenses, groceries (not 
| food), rates and taxes, education and benefit socicties, 
| sports and amusements, alcoholic beverages, tobacco, | 
cigars, and non-alcoholic beverages. The statistician | 
rnt || found it practically impossible to make any direct | 
a it practically _to make any direct | 
‘comparison with other countries owing to the in-| 
t¢ i} e Js . . ° e 
ee | quiries not being conducted on similar lines. He was, | 
a | however, able to institute a modified comparison be- | 
3 | : ss ti od 
ch | tween the available statistics for America and Ger- | 
— | many, with the following results :— | 
00 | i] - henbiteil ES stl . sas - 
as | | 
—_ | a Other | 
Ce | Hous-| Food. _— Cloth- Expen- 
hat | i me | Light.| ing. | diture. 
lia | — crsinpunanniiis = ioe ede 
es, {| Australia ..cccosscccccecece| 10°10 | 2950] 346; 12°72; 40°82 
we | U.S.A. (inquiry 1902) ...... 17-40] 36-45) 503 15°72 25-40 
|| Germany (inquiry 1907) ....' 14:90! 30-31! 3:12 14-91 36°76 
the i} - qe epee Rees papayas ow - — 
| | This comparison goes to show that the expenditure 





‘ar | on housing, food, and clothing is less in proportion 
is | to the total amount spent than in either the !'nited 
ng jj | States or Germany, while other expenditure is much 
he || | ugner. Too much reliance must not be placed on this 
it I? | Tesult, as an the United States figures families with 


ugh incomes were excluded, whereas the Australian 
| igures include all classes and incomes. Still, the re- 
sults obtained by this inquiry, though not by any 


bs, | Means conclusive, may be of interest to the English 
ne i . . —~ ° ° ° e . t 
nS | People as an indication of the cost of living in Aus- | 
nly  tralic 
ae }| trauia. 
1e8 ! } 
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Ketters to the Editor. 
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he | COAL MINERS’ WAGES. 

ich | TO THE EDITOR OF THE ECONOMIST. 

ate || Sir,—In his letter on royalties and coal in your issue 
iat | of January 2oth last Mr Sidney J. Phillips makes inci- | 
ig, | dental references to the present minimum wage dispute | 
on |in the coal trade. ‘* The minimum wage demand,”’ he | 
he | Says, “is but an expression of the demand for higher | 
. | Wages......... The miners affirm—and rightly so, I think | 
“tH 


—that their wages are too low; that the reward meted 
cut to them in return for their labour is inadequate 
and unjust.”” Mr Phillips is perfectly entitled to hold 
What views he likes as to what constitutes a fair wage 
‘0 a miner; but it is a pity he did not state in his | 
letter what, in his. opinion, is an adequate and a just 
Wage. The question is not: so much one of sentiment 
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| and that in individual cases the wages earned amounted 
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as of economics, and Mr Phillips’ incidental references 
to the present agitation in the mining industry might 
have possessed some practical value had they been sup- 
ported by some facts. But let me take his words as 
he gives them, and examine his assertion that the 
wages of miners are ‘‘ too low,’’ ‘* inadequate,’’ and 
‘“unjust.”’ These are all relative terms, and I will deal 
with them in their relation to the wages earned by 
miners in the South Wales coalfield. One of the best 
tests as to whether wages are low in a certain industry 
IS the degree to which that industry attracts labour. 
Phere is generally in operation a tendency on the part 
of labour to move from the worse to the better paid 
employments. What does the application of this test 
to wages in the South Wales coalfield show? This 
fact, that in the comparatively short period of ten years 
—1i.e., between 1900 and 1910—the number of persons 
employed in the South Wales coalfield has increased 
from 147,652 to 213,161—in other words, by 65,509, or 
by 44 per cent. Is it possible that an industry in which 
wages were *‘low,’’ ‘‘ inadequate,’’ and ‘‘ unjust ”’ 
would have attracted that number of new hands in a 
single decade? Another test is the strength of trade 
unionism in the industry in question. In the South 
Wales coalfield so powerful is the miners’ federation, 
that no miner can obtain employment there except 
at wage rates accepted by the unionists, or can continue 
in employment long except as a member of the federa- 
tion. Even when the trade unionists get into arrears, 
the pits themselves are stopped till such men have paid 
up their arrears. A third test is the relation of the 
average wage rate to the cost of living. This, again, 
discredits Mr Phillips’ view that miners’ wages are 
‘*low,’’ ‘‘ inadequate,’’ and ‘‘ unjust,’’ in so far, at 
any rate, as that view affects the relation of the wages 
of the South Wales miners to those of men employed 
in most other industries. The workmen’s leaders in 
this district state that during the past 15 years the cost 
of living has increased from 15 to 20 per cent. The 
best authorities do not give anything like that rise, 
but the rise in the earning power of the South Wales 
miners since 1896-7 has been greater even than 20 per 
cent. In 1896-7 the miners were paid about 11 per 
cent. on their standard earnings; to-day they are paid 
a percentage of 50 on their standard earnings, and 
have not been paid less than 474 per cent. above their 
standard earnings since February, 1910. I have the 
figures before me of a group of collieries where the in- 
crease in the wages of colliers since 1896 has amounted 
to 524 per cent. It is only a week or two ago that 
Mr D. A. Thomas stated publicly the earnings of the 
men employed on the Bute seam at the Naval Colliery, 
the dispute over the price-list of which seam was the 
immediate cause of the recent strike at the Cambrian 
Combine Collieries. The figures given by Mr Thomas 
showed that the average earnings of the colliers em- 
ployed in that seam were gs d, over £2 16s a week, 
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to over 15s a day. The miners’ leaders, too, have 
themselves stated frequently that their pre- 
sent demand for a guaranteed minimum wage of 8s 
a day will not affect the majority of the colliers, as most 
of the colliers earn that rate, and more, to-day. The 
greater the skill of the collier the greater are his earn- 
ings, and it is no secret that among the most highly 
skilled of the colliers in the South Wales coalfield the 
present minimum wage movement is heartily distrusted. 
These are some of the chief facts of the case, and they 
may be left to supply their own comment on Mr Phillips’ 
view that the wages of miners are ‘‘ low,”’ ‘‘ unjust,”’ 
and ‘‘ inadequate.’”’ 

All I would wish to add concerning his argument 
about royalties is that it assumes too much. Supposing 
rovalties were abolished, is it at all certain that wages 
would rise? Is it not, at least, possible that the con- 
sumer would benefit more than the wage-earner in an 
industry which is competitive, and in which the wages 
are largely governed by average selling prices?—I am, 
&c., Davip EVANs. 

Cardiff, February 5th, 1912. 
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STEEL EXPORT PRICES AND TARIFFS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I, of course, accept your assurance that the 
note on Scotch steel prices in your issue of January 
27th was not an editorial, but from one of your corre- 
spondents. I cannot, however, blame myself for the 
mistake, as there is no indication of the fact in the note 
itself. But this is a small matter. 

You suggest that I shall ‘‘ probably be satisfied ’’ if 
you modify your own editorial statement by the inser- 
tion of the three words ‘‘ and shipping freights.’’ Your 
statement would then read :— 

‘* Of course, the one and only reason (apart from the 
natural protection afforded by railroad rates and ship- 
ping freights) why it is possible for the Steel Trust to 
fix its prices for the United States higher than its prices 
for abroad lies in the existence of the protective tariff.”’ 

I should certainly not be satisfied by any such detail 
modification. I venture to think that, if you will in- 
vestigate the matter further, you will find that custom 
and market conditions in a country without a tariff— 
e.g., Great Britain—make, in the steel trade at least, 
export prices lower than domestic prices both possible 
and habitual. I believe the price-lists published weekly 
in the Ironmonger would confirm my contention, and 
show that steel, or, at least, certain classes of steel, 
f.o.b. Glasgow or Middlesbro’, is normally quoted at a 
lower figure if destined for Havre or Rotterdam than 
if destined for London or Southampton. 

I am inclined to think that one result of the Tariff 
Reform controversy has been that on both sides we are 
apt to allow ourselves to be overpowered by the fasci- 
nation of polemical dialectics, and to speak as though 
Customs tariffs were, whether for good or evil, the 
sole cause of effects which, in fact, usually arise from 
very composite causes.—I am, Sir, yours, &c., 

W. M. Acwortu. 

The Albany, Piccadilly, W., February 7th, 1912. 

[In spite of Mr Acworth’s letter, we feel sure that 
we have stated the general principle correctly, though, 
of course, an international ring might conceivably for 
atime parcel out the world into plots for the exploita- 
tion of the consumer. But we would remind our corre- 
spondent that the Tariff Reform League and its ad- 
herents have over and over again argued for a tariff, 
especially on steel, as a means of preventing dumping. 
And the dumping of steel goods, if it means anything, 
means that the foreigner is selling them in this country 
at prices below the cost of production. If, then, our 
steel price-lists for home consumption are so much 
higher than natural protection would allow, no one 
need any longer sympathise with the dumping outcry.— 
But are the price lists to be relied on ?—Ep. Economist.] 


COAL SUPPLIES AND THE STRIKE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The contents of the letter in last week’s 
Economist from Mr H. James Robinson is very interest- 
ing, but does not come into the sphere of “ practical 
politics.’” The flaw is the difficulty of finding tonnage 
to bring coal from the United States to the United 
Kingdom. 

It is impossible to find sufficient ‘‘ tramp ”’ steamers 
to bring even 40,000 tons in the next three months, un- 
less at an exorbitant rate of freight, exorbitant even in 
the present little freight ‘‘boom’’ which is being 
generally enjoyed by steamship owners. To make 
arrangements for the carriage of 40 million tons is 
absolutely impossible. 

If Great Britain has to look elsewhere for coal, it 
would probably be to. Germany. Westphalian coal 
has for twelve months or more been brought into 
London in successful competition with English coals, 
and the shortness of the sea passage would assist the 
transportation of large quantities. It would probably 
mean taking up on time-charter, tonnage to run con- 
stantly between, say, Rotterdam and English ports, 
making many journeys a month, a proceeding impos- 
sible with coal from America. 
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Another point to consider is this. With the pre 
sympathy between the various trade unions, would 
be able to get men to discharge ‘‘ foreign ” ea} while 
our home collieries were on stop?—Yours faithfylly ' 


In THE WHOLESALE Coat Trapp 
Chingford, February 7, 1912. 


THE PRICE OF CONSOLS. 


TO THE EDITOR OF THE ECONOMIST, 

Sir,—I am obliged to you for publishing my forme 
letter, and to Mr O’Halloran for the opportunity his 
letter gives me of further recommending my proposal, 

Arguing both for our manufacturers and financiers 
Mr O’Halloran replies, in effect, that there is no adyap. 
tage in the proposal for either of them. To the many. 
facturers, it seems to him, it would be like offering 
‘‘ crutches to a proved athlete,’’ and to the financiers | 
it would merely be an impediment in meeting 
acute rivalry ’’ of foreign competitors for the o 
tunities of investment. 

It does not strike me as an experienced view of the! 
question that Mr O’Halloran presents for either side. | 
Indeed, I hasten to assure him positively that many of || 
our foremost manufacturing and enginecring firms/| 
would be delighted to have the co-operation of! 
financiers in securing orders from the foreign clients jj 
who borrow British money for industrial undertakings ; | 
and I believe that Mr Dudley Docker is at the head of | 
an association recently formed in Birmingham to enlist’ 
the financiers’ support in this direction. I might also| 
instance the scheme which Callender’s Cable and Con- 
struction Company are understood to have in hand, for| 
the institution of a bank that would enable them, when | 
necessary, to take up an interest in foreign enterprises, | 
in order to secure the contracts for construction of their | 
works. The chief object of this scheme, the managing | 
director of the company has stated, is to meet German | 
and other foreign competition by copying their) 
methods. 

What more need be said to dispose of Mr|| 
O’Halloran’s imaginary criticisms? He asks me to|| 
‘* support my proposal with better arguments than 
emerge from my last letter.’’ All that I said in that letter | 
in recommending the proposal was that it had been| 
adopted in other countries, and therefore might well be | 
exploited in our own. I think I may add now, in view 
of Messrs Callender’s case, and others that might be 
mentioned, that my ‘‘ argument’’ was conclusive. || 
Foreign competition, supported by the banks of the || 
various countries, has made close co-operation neces- | 
sary between our financiers and contractors in the in-| 
terests of British trade. 

Money does not go begging, as Mr O'Halloran sug: | 
gests, in speaking of acute international rivalry tor) 
investments. On the contrary, with so many countries | 
eagerly intent upon the development of their resources, 
and scrambling with one another for the attention of 
foreign capitalists, our surplus wealth is a power that 
might be of great use to British contractors in the 
struggle for orders. If money were so easily 
obtained, why did the Victoria Falls Power 
Syndicate, a British company, have to seek funds m 
Germany for its great project, and then have to accept | 


the | 
Ppor- | 


the money on condition that German manufacturers | 
received the orders for the electrical plant required? | 

There is no need for our bankers to assist British 
commercial enterprise for a purely patriotic satisfac- 
tion. Their services would be suitably acknowledged 
by the firms who profited by them, and acting under 
such an arrangement, the financiers would no doubt 
often be able to lend money on easier terms than they 
otherwise would entertain.—Yours faithfully, 

Briarfield avenue, Finchley, Joun Murray. 

February 6th, 1912. 

P.S.—Mr Enever Todd replies in your issue of Feb- 
ruary 3rd to Mr O’Halloran, but his familiar argument 
is really addressed to me. It does not, however, tout 
my proposal at all. Let us take for examination ' 
case he supposes, that Great Britain lends a ro 
pounds to Argentina, and that Argentina buys ‘ j 
goods for which she required the money in the Unite 
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States. It is all the same to this country, says Mr 
Todd, wherever Argentina spends the money, because, 
directly OF indirectly, the loan will be, and must be, 
sail for by the export of British goods. That is per- 
fectly true as far as it goes, but the fact remains that 
‘ Argentina buys the goods she requires in America 


instead of this country, our traders lose that business. 
| It ‘s the loss of trade in this way which my proposal is 


designed to prevent. It may indicate the loss more 
clearly if we consider the matter in this way. Suppose 
that this country pays the loan to Argentina by simply 
transferring money due from her to this country in re- 
spect of railway dividends, a process which is quite 
familiar in financial circles. In these circumstances, as 
t will not be necessary to export British goods in pay- 
ment of the loan, our traders get no benefit from the 


| transaction, which has been of a purely financial charac- 


ter. It would surely, therefore, be an advantage to 


“this country if as a condition of making the loan to 


Argentina we required her, in spending the money, to 
huy the goods she required from British manufac- 
turers. The mere raising of a loan by Argentina does 


/ not create a market for traders ; it is the spending of 














the money which interests them. But theoretical 
writers like Mr Todd seem to regard the raising and 
spending of a loan as one and the same thing! 

J. M. 





A BOOK ON SALVADOR. 


TO THE EDITOR.OF THE ECONOMIST. 


Sir,—At this distance from England I have seen your 
publication dated December 30th last, in which appears a 
review upon my book entitled “ Salvador of the Twentieth 
Century,’ which was published in the month of November 
revious. 

With the general tenor of this review. which is, on the 
whole, very flattering, I have no reason to complain; but | 
deem it necessary to point out that your reviewer has some- 
| what stultified himself by first denouncing what he describes 
|as my “jeremiad” upon the import statistics of Salvador, 
and then proceeding to quote figures (from my pages) which 
| he apparently does not see are an absolute justification of 
my conclusions. Your reviewer says: “......... the figures 
candidly given in this book show that for 20 years there has 
been practically no change in the relative position (between 
| the trade of Great Britain and the United States).” Then 
are given the figures which I quote as follows :— 


Trading 
Figures. 

Year. Country. 
189l..ccccccccccee United States .... 610,235 
[a eccceccce GRCGS BEIMIM cece 607,615 
1904....ceccccceee United States .... 1,002,437 
1904...... veceeeee Great Britain .... 1,482,319 


| 1908.....ceeeeeeee United States .... 1,287,316 
| 1908....eeceeceeee Great Britain .... 1.539,047 
} 1909.....ccceeceee United States .... 1,344,316 
| 1909.....seeseeeee Great Britain .... 1,438,614 
1910.....seeeeceee United States .... 1,346,598 
1910......eeeeeee Great Britain .... 1,165,995 


|_ Is it not obvious to anyone consulting these statistics that 
| from the year 1908 to the year 1910, while the nited States 
have consistently improved in their trading figures, Great 
Britain has delined ? sas 

| In my volume there are given still later statistics—namely, 
| those for the first six months of 1911; but your critic has 
| overlooked these. Had he referred to them he would have 
| Seen that the improvement shown by the United States in ocm- 
| parison with Great Britain iseven more notable. With these 
| statistics before one it is extremely difficult to follew your 
| critic when he declare§ that “I have not paused to ascertain 
whether British trade is really declining.” 7 te 
| Afurther fault which your reviewer attributes to me Is 
| that I have not taken more pains with my style. He proceeds 


| 


| proclaim what he calls ‘ the great declension of British trade,’ 

| that he does not even pause to ascertain whether it really is 

| declining.” It seems to me that, in this instance at least, if I 

os = to criticism in regard to my style, your reviewer 
arcely escapes unscathed. 

Incidentally, I may say that I have read through more 
| than once the passage to which your critic takes exception, 
namely, “It was in consequence of the mutioy (among 
Columbus’ ruffianly followers) that, putting into Hispaniola, 

vador was discovered.” 1 am told that this 1s a solecism, 
which I understand to be either a grammatical error, or an 
‘mpropriety ; but I fail to recognise either the one or the 


| nee 





——————— 








toobserve: “The second criticism is #iat he is so eager to | 


other in so simple and comprehensible a sentence. Perhaps 

your reviewer will kindly enlighten me still further, and point 

out in regard to this sentence where the solecism exists ?— 

Yours faithfully, Percy F. MARTIN. 
Athens, January 15th, rgr2. 








Reviews of Books. 
A GAOLER’S VIEW OF GAOL LIFE.* 


THE author of this work writes with much vigour, 
and with commendable precision of statement. A 
prison official of many years’ standing, he formed an 
intimate acquaintance with the inner working of our 
gaols, and, as more than one page of this volume 
makes clear, he could, if so minded, indite a valuable 
treatise on many aspects of the Prison Curriculum. 
But Dr Quinton has written a book composed, in large 
measure, of desultory dissertations on subjects with 
which he exhibits no special familiarity, such as the 
theory of rewards and punishments, the causes of 
crime, and the like; and we confess that on these 
topics we would seek guidance rather from Beccaria, 
Bentham, Lombroso, and Douglas Morrison, or even 
Dr Paley. 

The author asserts that ‘‘ punishment must not be 
unduly severe, and it should not be unduly lenient,” a 
proposition which seems to us beyond the pale of cavil 
or dispute. This acceptable dogma is propounded in 
many passages, and couched in a variety of forms; 
but Dr Quinton soon betrays his leaning towards the 
‘ official ’’ school of penologists, and we know at once 
where we are :—‘‘ (pace humanitarians); under the 
pampering care of the philanthropists ; ’’ ‘‘ the nervous 
susceptibilities of humanitarians ;’’ ‘‘ the brief spells of 
incarceration he (the vagrant) undergoes are to him 
restful interludes in his quest for an easy life ;’’ ‘‘ the 
spread of a socialistic gospel of greed which is of sinister 
significance to all students of criminology ;’’ and so on. 
To illustrate the “incorrigible disposition of our 
habitual criminals ’’—meaning, perhaps, ‘ profes- 
sional criminals ’’—the author cites a long speech, said 
to have been made from the dock at Cardiff Sessions 
by a “‘ social] outlaw,’’ aged 28, on whom a sentence of 
penal servitude was passed. He is reported to have 
exclaimed :—‘* I have been an inmate of two asylums, 
and this is the end. Twice I have attempted to take 
my life, and the next time I shall succeed.”’ 

As the young man appears to have been more than 
once certified as a lunatic by, presumably, competent 
members of Dr Quinton’s own profession, it is to be 
hoped he is not a fair type of the ‘* outlaws ’? on whom 
| such a wealth of invective is lavished. 


’? ee 


«e 


‘Sentiment,’’ so the author tells us, ‘‘is beginning to exert 
a detrimental influence on the administration of justice, 


affecting, as it does, not only accused persons, but also those 
who have to try them....... .Very wide powers of discretion 
have been conferred, unavoidably, on several indiscreet per- 
sons who are called on to administer justice......... Many 


philanthropic idealists dispense benevolent theories rather 
than impartial justice.” 

A measure of Dr Quinton’s equipment as censor of 
judges and magistrates in their administration of the 
law is supplied by his statement that :— 

“The Summary Jurisdiction Act of 1879 practically abolished 
minimum sentences, and granted a much wider discretion to 
the Courts in dealing with various offenders. It put an end 2: 
once to the long, severe, and ineffective sentences of penal 
servitude which had been adopted previously as substitutes for 
the costly system of transportation.” 
| As a matter of fact, the Summary Jurisdiction Act 
of 1879 has no more concern with sentences of penal 
| servitude than with the precession of the equinoxes. 
| The writer had probably some fleeting memory of one 
of the Acts for the Prevention of Crime. 

It goes without saying that Dr Quinton accepts the 
‘* official ’’ theory as to the growing number of. persons 
who “‘ prefer ’’ incarceration to the payment of a small 
sum by way of fine. 





se 


eH The Modern Prison Curriculum.” By R. F. Quinton, 
M.D., late Governor and Medical Officer cf H.M. Prison, Hollo- 
way. Macmillan and Co. 
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“This apparent partiality for prison, as an alternative to the | Die Zukunft der Juden. By: Werner Sombart. 


payment of a fine, evinced by solvent persons, will,” he writes, 
‘“be a revelation to many people; but it is by no means surpris- 
ing to those who are familiar with the inner working of our 


prisons.” 
It may be noted, in passing, that there is nothing to 
justify this assumption of *‘ solvency.’’ On the con- 
trary, the court is bound, in the vast majority of cases, 
to direct distress on the defendant’s goods (if he has 
any) unless the levy would appear likely to prove more 
injurious to himself and to his family than imprison- 
ment. But, making this unfounded assumption, the 
author relies on the judicial statistics to establish the 
theory. He quotes the ‘‘editor’’ (sic) of these 
statistics as writing :-— 


“The percentage of persons fined who go to prison in default 
of payment has risen in almost every year since 1900, so that 
in 1909 it was 20 per cent. higher than it had been in any year 
before, and higher by more than 5 per cent. than it was in 

The tendency ts continuous and regular.” 
To do the ‘‘ editor ’’ justice, he said nothing so absurd. 
He wrote: “‘ 20 per cent higher than it had been 
in any year before.’’ But, even with this vital correc- 
tion, is it true that ‘‘ the tendency is continuous and 
regular’’? The statistics supplied by the ‘‘ editor ”’ 
himself show it to be neither ‘‘continuous’’ nor 
“‘regular.’’ His figures disclose that the percentage 
in 1908 was identical with that in 1904, and less than 
that in 1905, while the percentage in 1903 was less than 
that in 1893. Surely a flimsy basis on which to rest 


the theory that ‘‘ prison is losing the terror it once 
had.”’ 


NOTES ON THE FISCAL CONTROVERSY.* 


It is now nearly nine years since Mr Chamberlain set 
the ball of fiscal discussion rolling. Since 1903 we 
have had three General Elections, at which the choice 
of the maintenance of Free-trade or a return to 
Protection was given to the electors, and at each of 
these contests the Free-trade party emerged victorious. 
In spite of this, it may fairly be said that at no time 
during the struggle was the need for Free-trade 
propaganda more urgent than it is at present. The 
Unionist party is more deeply committed to Protec- 
tion than ever, and, moreover, instead of being under 
the leadership of Mr Balfour, whose philosophic doubts 
led many people to suppose that even in the event of 
the return of a Conservative Government to power the 
dangers of a tariff were not very imminent, it is now 
led by Mr Bonar Law, about whose opinions there 
can be no doubt. Mr Brunker and the Free-trade 
Union have done excellent work in the past for the 
Free-trade cause, and this volume of ‘‘ Notes on the 
Fiscal Controversy’’ consists of the syllabuses that 
were issued to the lecturers and students who took 
part in a scheme of Free-trade lectures last autumn. 
The magnitude of the scheme will be realised when it 
is stated that there were some 200 centres in England, 
Wales, and Scotland, while an examination was held 
at which about 1,200 students answered papers. Prac- 
tically the whole ground of the fiscal controversy is 
covered in Mr Brunker’s book, though the syllabuses 
were written with a view to supplementing the text- 
books, published by the Free-trade Union, that were 
issued to the students who attended the lectures. We 
recommend the book to those who are anxious for an 
up-to-date survey of the case for Free-trade. 


BOOKS RECEIVED. 


National Insuvance.e By A. S. Comyns Carr, W. H 
Stuart Garnett, and J. H. Taylor, with a Preface 


by the Rt. Hon. D. Lloyd George. (London) Mac- 
millan and Co. 6s net. 


Monetary Economics. By W. W. Carlile. (London) 
Edward Arnold. ros 6d net. 
The Underlying Principles of Modern Legislation. By W. 


Jethro Brown. (London) John Murray. 10s 6d 
net. 


* By E.G. Brunker. (London) The Free-trade Union. 6d. 


——— 


Leipzi 
Duncker and Humblot. 2.50 marks net. (Leipzig 


Imperial Ethics. By T. H. Haynes, (Lond 
. Nisbet and Co, 2d net (London) James 


The Divectory of Directors, 1912, (London) Thomag 
Skinner and Co. 15s net. 


The Mining Manual, 1912. By W. R. Skinner. (London) 
12 Clements lane, E.C. 15s net. 


The Insuvauce Register (Life). (London) C. and E. Layton, 
Is net. 


Bulletin de la Statistique Générale de la France. 
1912. (Paris) Librairie Felix Alcan, 
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| 
NEW LOANS AND NEW COMPANIES. | 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capita! Applications. 


January, | 


| 


Amount First Parther | 
Nominal Receivable by Payment Lig. 
= Company. —. bility, | 
& | 
Amount previously recorded.... e+ 17,848,932 a a 1 
ISSUES OF THE WEEK— 
London Sumatra Rubber and 
Produce Estates, 7 % Debs., 
at 90 % (Feb. 3) 30,000 
Scottish Northern Investment 
Trust, £10, at £11 (Feb. 3).. 100,000 
Moreni Pipeline and Transport 
Co., Pref. Ord., £1 (Feb. 6).. 
Tangkah Rubber Estate, 7 % 
tg. Debs., £10, at par 
(Feb. 7) 
Rolls-Royce, Pref. Ord,, £1, at 
£2 (Feb. 7) 
City of Calgary, 44% Debs., at 
1014 % (Feb. 8) 
British Re-Insurance Co., 10s, 
(Feb. 5 


| 
| 
| 
1,500 .. 2550 } 
30,000 .. 80,00 
4,000 .. 36000 || 


27,000 
110,000 . 
40,000 


. Mp00 | 
31755 .. 95265 | 
19,675 .. 37970 } 
18,750 .. 56250 


105,680... 70272 || 


30,000 
127,020 


3,000 


— offered for subscription to date 
n— 


1912 POC Cee e eee ete eeeee £18,657,354 
1911 25,107,690 
4,596,905 


42,300,358 
Sone 
inadews eceecscopeese 14.471,175 | 
20 972,207 
8,208 628 


£191,759,362 
267,439,053 | 


2356783 
"203; 


Total offered for subscription for the || 
} 


1908 See Pee eee eee eeee 


1 
1 1 
a SOCCER EH Sent eeeeeee 1904 .....4. 


NEW CAPITAL ISSUES. 


City of Calgary (Alberta).—Issue of £393,500 4) pet), 
cent. debentures, at 1014 per cent. The debentures wil | 
mature as to £59,000 on January 1, 1932, and as to £334,500 | 
on January 1, 1942, and allotments of the respective maturities | 
will be as far as possible in this proportion. They constitute | 
a general obligation of the city, whose total debt will now be ! 
£1,705,432. The estimated revenue for 1911 was £315,493) | 
and the estimated expenditure £303,082. The population is 
estimated at 60,000. The debentures give a fair yield 00 || 
good security, but the small amount maturing at the earlier || 
date can only command a restricted market. An investor 
requiring debentures all maturing at the same date might do| 
better to wait and purchase on the market. 

Rolls-Royce.—Issue of 63,510 preferred ordinary shares 
of 41 each, at {2 per share, being {1 per share premium. 
The capital of the company is £200,000 in 160,000 preferred 
ordinary and 40,000 ordinary shares. The preferred shares | 
receive a preferential dividend of 6 per cent. per annum, | 
and take two-thirds of the divisible surplus profits, the \ 
ordinary taking the remaining one-third. The new issue ; 
made for the purpose of enlarging the works at Derby, ao 
providing further working capital. The prospectus sive 
the annual net profits since its formation in 1906, show oy" 
very rapid rise. Last year’s profits were £50,713, Out © 
ee 


——| 
\ 
NATIONAL BANK OF TURKEY. |, 


\| 
1} 
iniabaick | 
Subscribed Capital £1,000,000 | 
Paid up - - £250,000 | 
auntitpentuntremnmnansiiity \| 
President: Sm HENRY BABINGTON SMITH, K.C.B,, C.5.1 } 
Head Office - - OONSTANTINOPLE. } 
Manager, H. P. KINGHAM, | 
London Committee: 

THE HON. SIDNEY PEEL, Chairman. 
THE HON. HUGO BA C. 8. GULBENKIAN, Esq: 


RING. 
H. BIRCHENOUGH, Esgq., C.M.G. R. H. MACAULAY, Esq. 
E. N. MEYER, Esq. 


London Agency - - - 50 CORNHILL, E.C 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANSACTED. 
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which the preferred shares received 15 per cent., and the 
ordinary about 10 per cent., while £30,000 was carried to 


reserve The company has been eminently successful, and LE 
though it may seem that the issue is made at a time of 


exceptional prosperity, the profits last year were equal to 25 LIFE ASSURANCE SOCIETY 


er cent. on the whole capital now issued, and there is there- | 
ESTABLISHED 70 YEARS. 


fore a good margin for the maintenance of 15 per cent. on 

the preferred shares, giving a yield of 74 per cent. at the 

pe of issue. THE PERFECTED SYSTEM OF LIFE ASSURANCE. 

Moreni Pipe Line and ‘Transport ug At the last 3 divisions of Profits, the Rate of BONUS declared 

Authorised capital £105,000, divided into 100,000 preferred | was COMPOUND, viz :— 
| ordinary shares of £1 each and 100,000 ordinary shares of 1s £1 18s. per cent. per Annum on the SUMS ASSURED 
Hi each. The Oilfields Finance te ee offer, on behalf of and PREVIOUS BONUS. 
ll the above company, 40,000 preferred ordinary shar f 

warty These ; oad ailiene sha Scena a co a a | ae or ar 
jeach. hes p : y ares are entitled to City Office . . . - 158 LEADENHALL STREET, 
receive the net profits available for distribution, until there 
has been paid back to the holders all the amoants for the 
time being paid up on the preferred ordinary shares (less 
1s per share), and also a premium of 5s per share. The 
| object of the company is primarily to construct a pipe line from 
the oilfields of Moreni to the refinery town of Ploesti—roughly, 
22miles. The cost of construction is estimated at £28,000. 
No direct remuneration is being paid to the promoters, 
and preliminary — placed at £2,250, are the only 
fotation expenses. The new pipe line will have the business 
| of two good oilfields which are associated with the Oilfields 
Finance Corporation, and this will give the company a cer- The secretary (Mr H. Trotman) having read the notice con- 
tain nucleus of work. If the current rates as quoted in the | vening the meeting and the report of the auditors, 

prospectus are received on all the business this should give | The Chairman reminded the shareholders that when he met 
| the shareholders a fair prospect, though an undertaking of | them last year their hopes ran high on the year ahead of them, 
‘this kind cannot be free from the element of risk and | but while they all rejoiced in the successful Coronation of his 
'| speculation. The Oilfields Finance Corporation guarantee | Majesty, their anticipations received severe blows afterwards 
1 the subscription of at least 30,000 of the preferred ordinary | through the fearful drought and labour turmoil. In fact, it 
i shares, and fa setart fave the right to nominate the sub | was one of the most harassing and difficult seasons the directors 
—_——s ” je ind s ar conte , ‘e i i » 
| others for te aediiter at the ordinary shares, an arrange- and staff had had to contend with. Yet, in spite of all con 


ll ment f : : : ditions, the volume of the company’s business had been sub- 
|| ment from which they should make considerable profits if the | stantially added to, and the gross ‘profits showed an advance 
| company is a success. 


| of over £3,500 on those of the previous year. Unfortunately, 
| The Tangkah Rubber Estate.—Share capital of | however, the net profit was some £2,000 less, brought about 
j i by the increas os 7 . ‘or ; ike, increases 
|| £125,000. Issue of £30,000 7 per cent. second mortgage | °° the increa ed cost of fodder, corn, and the like a 
v , in rates and taxes, a larger staff, and an improved scale of 
| debentures, being part of an issue of the {50,000 second waves for the rank and file. 
|| debentures authorised by a meeting of the shareholders 
| committee. These debentures are redeemable on December 31, - . . mare . -~ 
1) 1920, i : F y bri > e ast two years ha 
| 1930, in cas . y . 7 e new branches opened during the past s 
‘eds wae oo oom. ee at the request of any | been most successful. The drought of last summer affected the 
; enture-holder at par in fully-paid 6 per cent. preferred | yj}, supply and dairy operations in a pronounced manner. The 
| Participating shares, the company having the power to | crops were scanty, and the usual winter stock of fodder had 
redeem them by drawings from the commencement of 1917 been used up to feed the cattle when nothing was growing long 
,onward for cash at a premium of 5 per cent., or at the | before the winter started, so that the cost of producing milk 
| tequest of any debenture-holder at par in fully-paid 6 per | on purchased grain and fodder became very heavy, and that 
' 
| 











COMPANY MEETINGS, &c. 


WELFORD AND SONS, LIMITED. 


The 26th annual general meeting of the shareholders in 
Welford and Sons, Limited, was held on the sth inst. at the 
( 

4 


——— | 


‘annon Street Hotel, London, Mr John Welford, J.P. (the 
hairman and managing director), presiding. 





SUCCESSFUL NEW BRANCHES. 





|| cent. preferred participating shares. There are 7 per cent. | ©Omdition of a ae ee semege! gong. 
'! first mort deb . hori f . £ which | were grown an arvested, ey spé e COs 
fo wits 7 bage - entures authorised or £45,000, of whic to ensure a supply of milk of the highest quality combined 
i orice of Greditedhont ee ae amraarde rte es produc - a the oe farms in the ee 
HI oe - = and while the conditions o e past summer gave very re- 
| Hears at £74,560, while 38 per lb would raise the figure to | stricted supplies, the company never missed a delivery or passed 
| £111,540, Should this latter most hopeful figure be attained, | a customer over. In conclusion, the Chairman moved the 
| ‘te holders of these debentures, who are entitled over and | adoption of the report and accounts, and the payment of a 
above their 7 per cent. to one-half of the divisible profits, | dividend at the rate of 12 per cent. per annum for the half- 
| Would have a good prospect. But full attention must be | year ended December 3oth last, making 10 per cent. for the 
| given to the candid report of Mr Harvey, which includes | year, tiene a eae 
| tie worde:_—* Chiefly on acoount,of labour, health and) MR, Jest, nat Comma buses was then tate 
‘ansport, I cannot recommend Tangkah Rubber Estate as a | MOUS'Y agreed Bo. i os aan heen Sieedemeatonmarinel 
|g00d proposition. More land might be opened up, but why | 2°ted, and a vote of thanks to the chairman, directors, 

|| Open up land in euch an i iE nat hen on land is | of the company terminated the proceedings. 

; Nn inaccessibie Ss w y é - 
— in more civilised localities? Labour must always | 
Je expensive on such an estate as Tangkah in spite of the 
best management, and on labour depends the success of BOYRIL, LIMITED. 

| debe a enterprise.” The whole of the authorised The fifteenth annual general meeting of the shareholders in 
} ~entures only requires £6,650 per annum for interest, SO | Rovril, Limited, was held on the Sth inst. at River Plate House, 
} that their speculative possibilities compensate for the risk. | [ondon, the Right Hon. the Earl of Erroll, K.T., C.B. (the 


_ Vancouver Power Company.—Letters of allotment | chairman), presiding 


9 : The secretary (Mr W. A. Harris) having read the notice 
and regret for the issue of £800,000 4} per cent. perpetual emia the meeting and the report of the auditors, 


| §Uaranteed debenture stock of the Vancouver Power Com-| fhe Chairman, in the course of his speech, said : I have much 
|Pany, Limited, guaranteed unconditionally both as to/| pleasure in meeting you to-day with what I am a -_ 
| Ptncipal and interest by the British Columbia Electric Rail- | consider an excellent report and balance-sheet. Twelve months 


| way Co : ago, in my speech, you will remember, I referred to the large 
| “éy Lompany, Limited, have been posted. axles ta December, roro, and I then "told you that, notwith- 


| Wisconsin Central Railway.—The Bank of Montreal |... ,ding this very large turnover at the end of the year, the 
| tnounces that letters of allotment for the offer of $3,500,000 | sales for the month of January and the first week of February, 


| Wisconsi : refunding | 1911, showed still further expansion. I am happy to be able 
n Central Railway Company first and ” | to tell you to-day that this increase continued throughout the 


y ; 

Mortgage 4 per cent. gold bonds have been posted. whole twelve months under review. This favourable result, I 
ee ed am sure you will agree, must be attributed in a large measure 
| a are 








to the striking scientific confirmation of the food value of 


TO READERS AND CORRESPONDENTS. “ Bovril’? disclosed by the systematic feeding experiments 


made with “‘ Bovril” by that eminent scientist, Professor W. H. 


The Edito © return re-| Thompson, in conjunction with two other physiologists. You 
t of the Economist cannot undertake t will remember the experiments were made in the first instance 


jected communications, but will endeavour to do so if they on animals. This year they were continued on human subjects. 
are accompanied by a stamped and addressed envelope. The results were still more remarkable, and fully confirmed 


Communications must be authenticated by the name of the writer. | the tests of the previous year. 
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THE BALANCE-SHEET. 


Turning to the balance-sheet, the capital and debenture stock | attended the name of “‘ Lennards”’ in the 


remain as before. Our loan from Argentine Estates of Bovril, 
Limited, has been reduced by £11,500, showing that our 
financial position is stronger, but this figure will be removed 
altogether when Estates Control, Limited, handles a larger pro- 
portion of our stock. I might here mention that during 1911 
the title of our subsidiary company, Food Specialists, Limited, 
was changed to Estates Control, Limited, which more accurately 
describes the objects of that company. It is by means of this 
subsidiary concern, as you are aware, that we have been able 
to reach our present lower level of costs for raw material. So 
important a factor has Estates Control, Limited, been in our 
success, that we now consider it advisable to guarantee the 
balance of its unissued preference shares. With the additional 
money which the issue will place at the disposal of the 
directors it will be possible to enlarge the field of operations, 
and to achieve, we hope, still more satisfactory results in the 
future. It must be remembered that we, ‘‘ Bovril, Limited,” 
own all the ordinary shares in Estates Control, Limited, and 
that we get all profits there may be after payment of the 
5% per cent. preference dividend. Such benefits come to us in 
two forms, firstly, reduced prices for our raw materials, and, 
secondly, a fair dividend on our holding of ordinary shares. 
Reverting to the balance-sheet, you will find that ‘‘ trade and 
sundry other creditors’? are £10,000 more, which is quite 
normal, in view of the general increase in our business. 
** Reserve’? is more by £7,500, the addition sanctioned by the 
shareholders twelve months ago. The ‘‘ balance of profit and 
loss account ’’ stands at £160,314 8s 9d, which is a considerable 
increase over the previous year. On the right-hand side of the 
accounts you will find that the value of our ‘‘ stock of raw 
material and manufactured products”? is £185,504 4s 3d, or 
£20,474 more than it was last year; this is the highest stock 
figure we have ever had, and places us in a strong position as 
regards supplies. Our ‘‘ trade debtors”? are £145,711 7s 2d, an 
increase of over £20,000, which is accounted for by the ex- 


ceptionally large volume of business done during the closing 
months of the year. 


PROFIT AND LOSS ACCOUNT. 


Coming down to the “‘ profit and loss account,’’ we find that 
the amount of ‘‘salaries and commissions, trade charges, 
advertising, &c.,”’ is {22,027 more. Commissions and trade 
expenses are naturally larger, in consequence of the increased 
business, in addition to which our newspaper advertising was 
somewhat heavier. ‘‘ Gross profit on trading’? is some £47,000 
more at £343,455, which is, in fact, a record, and, finally, the 
‘“‘net profit’? figure shows an inc~ease of £23,579 4s 6d over 
last year. The directors recommend that a sum of £22,500 be 
added to the reserve, which will then amount to £212,500, and 
I feel confident you will all,agree that this is a desirable ap- 
propriation. Virol, Limited, in which, as you are aware, we 
have a large interest, I am glad to say continues to make good 
progress. During the year under review we received a divi- 
dend of 7%4 per cent. on our shareholding in that company, and 
I have reason to believe that equally satisfactory results are 
likely to be achieved this year. Before closing my remarks I 
should like to refer to the successful series of medical receptions 
held by the company last year. Twelve months ago I told you 
of the remarkable gathering of over 1,000 medical men which 
took place in our factory. So successful was that reception that 
it was decided to hold a series of similar receptions in the 
provinces. These were held in Newcastle, Edinburgh, Glasgow, 
and Dublin, and, owing to the widespread interest caused by 
the recent scientific observations on Bovril, hundreds of medical 
men attended in each place. The numerous letters since received 
afford conclusive proof that the medical profession is now 
fully satisfied as to the dietetic value of our preparation. In 
conclusion, the Chairman moved the adoption of the report and 
accounts, the payment of the fixed rates of divideni on the 
preference and ordinary shares for the half-year ended Decem- 
ber 31, 1911, and the payment of a dividend at the rate of 
3 per cent. per annum on the deferred shares. 

Sir James Crichton-Browne, M.D., F.R.S., seconded the 
motion, which was, after some discussion with regard to the 
dividend on the deferred shares, unanimously agreed to. The 
asual formal business was then transacted, and a vote of thanks 
to the chairman for presiding terminated the proceedings. 


LENNARDS, LIMITED (BOOTS AND SHOES) 


The fifteenth annual general meeting of the shareholders in 
Lennards, Limited, was held, on the sth inst., at the Grand 
Hotel, Leicester, Mr T. J. Lennard, J.P. (the chairman) 
presiding. " 

The Chairman, in moving the adoption of the repor 
accounts, and the proposed divideniie, seid ; The aie saa 
on trading amounts to £25,625, and after payment of debenture 
and mortgage interest and providing for depreciation, the 
net profit is £18,044 9s 2d. ‘ 


This is a record year d it 
would have been better still but for the South Weles coal 


strike, the Coronation, and the railway strike; new competition 
has to be met, rates and taxes only move one way, and the 
demand of the public for greater varieties and fractional 
fittings meant holding larger stocks to carry on the business. 
The name of “‘ Lennards”’ upon boots and shoes is not only a 
standard guarantee of excellence, but it is a registered trade 
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mark known all over the world; and whatever Success 
o> 


: , past, the new 
tion work of the present will ensure a larger measure pee 
CCUss 


in the future. In every department Lennards are aliv 

| progressive; the mail order department at Bristo) ae 
stock of 250,000 pairs is able to supply every requiremes = 
| footwear for all parts of the world, and customers are mae 
themselves of the deposit department by which they aes 
4 per cent. on credit balances, with only three days’ aa 
required for withdrawal. Eee 


i AN INTERESTING COMPARISON. 


As you know, I like to compare our earnings with F 
Hardy, and Willis, who are, I consider, the largest ang est 
in the boot and shoe trade. The only true comparison is 0 
take the total capital employed, and see the percentage of the 
net profit—both companies pay debenture interest before show. 
ing net profit. 


Total Capital 
Employed, 
Including Reserve 
Funds Used Net 
in the Business. Profit. 





reeman, 


Per 


£ £ Cent 
F. H. and W. eeeeeeeeeses 555,000 eeee 65,C97 oes 11.72 | 


Lentards sesseccceccceees 160,000 «16. 18,044 11.29 
Usually Lennards have been a point or two ahead; this year | 
Freeman, Hardy, and Willis are nearly % per cent. ahead 
in earning power. 

Our balance-sheet, as usual, shows trade creditors “njj.” 
Lennards do not claim any merit for the method of paying of 
trade creditors at the end of each year. I only call attention 
to it to avert criticism of the amount owing to the bank; jf | 
Freeman, Hardy, and Willis had paid their trade creditors, using | 
up the large balance of cash in hand, they would owe the bank | 
| £68,184. £3,294 is a liberal depreciation of the fittings and | 


fixtures. We have always depreciated 10 per cent., although 
our articles of association only require 7% per cent. The 
directors recommend a dividend of 6 per cent. on the preference 
shares, 7 per cent. on the ordinary shares, and you are asked to | 
vote £300 for directors’ fees and a donation of /s00 to “ Len.| 
nards’ Benefit Union” and the staff. You have for several years 
made this generous provision, and it is much appreciated. We } 
propose to carry £3,000 to reserve, increasing the reserve fund 
to £13,000, and to carry forward the sum of £3,434 115 94. | 
Mr J. Wallis Goddard seconded the resolution, which was } 
carried unanimously. The retiring director, Mr Robert | 
Walker, was then re-elected ; the auditors, Messrs Tribe, Clarke, | 
and Co., of Bristol, were reappointed; and a cordial vote of | 


thanks to the chairman and staff of the company terminated the | 


proceedings. \\ 


BRITISH BURMAH PETROLEUM COMPANY, LIMITED 


The adjourned first annual general meeting of the share- 
holders in the British Burmah Petroleum Company, Limited, 
was held, on the 8th inst., at the Cannon Street Hotel, London, |} 
the Hon. Lionel Holland (the chairman) presiding. e 

The secretary (Mr John Ponsford) having read the notice con ] 
vening the meeting, 

The Chairman, in the course of a long speech, stated that n | 
October, 1910, the company came into possession of the assets ~ 
was formed to take over, namely, the Rangoon Refinery, the oi 
lands of the Aungban Oil Company, and a large block of peers 
in the Rangoon Oil Company, but under the contract the assets | 
of the two first were taken over from the liquidators as from 
the preceding March, the company becoming responsible = | 
the expenditure incurred by the liquidators in carrying on te || 
businesses in the interval. During that period there was a | 
material modification of the position and prospects of the - | 
panies taken over. The market for burning oil in India weak- | 
ened, the rate-cutting war had commenced and had rt | 
tinued ever since, although recently there were signs of — 
ing of competition and more favourable markets in te , 
Further, the production from the Rangoon Company s Wells a 
begun to drop, fierce drilling of the upper sands ee | 
years having caused them to begin to become exhausted, a 
the gas pressure diminished, so that what had been pre’ a 
flowing wells had to be pumped. The drilling ee 
the Rangoon Oil Company was therefore largely increas¢ . 3 A| 
volving great purchases of plant and material, financed 1. 
heavy overdraft at the bank. The two independent compa? a 
with which the Refinery had contracts for the supply of — 
oil were similarly situated, and so the supply of crude to t 
Refinery was a diminishing quantity. 


UNAUTHORISED EXPENDITURE. 


Between March and October, 1910, however, the liquidato®’ 
of the Refinery Company embarked upon large addin 
capital expenditure, which the directors of the British — 
Company could not regard as falling within the terms of oo a 
ment, by which this company was responsible for a a 
incurred by the liquidators during the six months I 4 
October, 1g10. It was a matter for grave criticism og "3 
directors in London had received no warning from their wor 
representatives of the altering conditions on the field, of beh 
commitments, and of the large expenditure by the Rangoon net 
Company and the liquidators of the Refinery. It was only a ra 
| several months following the formation of the company that 
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soy directors began gradually to realise the actual facts of 
Lose ition, Which was essentially. different from what they 





u : heel justified in believing. They had received no notice 
wer of difficulties and embarrassments, and the manage- 
was” t the Refinery and on the field and at Rangoon could not 
lied upon as being satisfactory. Accordingly, when they 
ved impression, the directors commissioned the 


sit Rangoon and examine the liquidators’ accounts 
torail, they refused to make further remittances in 
+ of the liquidators’ claims, they sent out as chief ac- 
nt a gentleman of proved capacity, and a member of the 
Messrs John Taylor and Sons (the managers in London) 


sted Burmah. Further, they insisted upon a new Refinery 
ger being appointed, and sent out an eminently capable 


‘ Jong experience occupying an important position in one 
he Scottish refineries. 
A COMMISSION SENT TO BURMAH. 

Then, in order that they might have a searching investiga- 
, into every department of the business, the board sent 
»ncelf and Mr R. L. Williamson, another director, as a com- 
eon to Burmah, accompanied by Mr Beeby Thompson, of 
the firm of Messrs Thompson and Hunter. He then proceeded 
. describe in some detail the work of the commission, and said 
hanges had been made in the control of the field work. 
were already giving increased efficiency with reduced ex- 
; at the refinery improvements were being made, and 
matter at issue with the liquidators had been settled, the 
jators’ claim of .over £70,000 being met by a payment of 

| the acceptance of a liability of about £3,000 in re- 
wd t e item in dispute. Improved arrangements had been 
made for the transport of oil from the field to the Refinery, and 
l x other respects the position had been made more sound. The 
British Burmah.and Rangoon Oil Company together held 194 












| well sites and 5,760 acres of land, including 90 sites and 600 
| acres which could be regarded as proved by wells, and Messrs 
I Th mpson and Hunter regarded at least 1,100 acres more as 
is tically proved, although no actual development had yet 
licen done. In addition, large areas were beld under prospect- 
ng licences from the Government. directors were advised 

that within a year the oil deliveries to the Refinery would be 


it 3,000 barrels per day, apart from the production from 
Rangoon Oil Company’s properties, now 1,300 to 1,500 
ls per day, which was being sold to the Burmah Oil Com- 





ESTIMATES OF REVENUE. 

On the basis of present working, the estimates of Messrs 
Thompson and Hunter indicated a revenue of £88,000 per 
annum, after deducting costs of manufacture; but with a 3,000- 
barrel basis of operations under the improved conditions the 
corresponding reveaue was estimated at £400,000 per annum. 
He said that the profits now being earned under the reformed 
management were well in excess of the sum needed to meet the 
benture interest, and the supply of crude was certain to 
augment steadily during the coming months. The directors 
now looked forward with confidence to the company’s future, 
provided the properties were thoroughly developed upon proper 
lines, and to this end additional working capital was advisable, 
and they now had under consideration arrangements for pro- 
viding £100,000 by an issue of second debentures. In con- 
clusion, the Chairman moved the adoption of the report and 
| xcounts to July 31, 1911. 
| THE CHAIRMAN’S SERVICES. 
| 
| 








Mr J. S. Braithwaite, in seconding the motion, said that when 
they recalled the somewhat glowing terms in which the pro- 
spectus was couched, it was easy to see that the directors would 
have had a difficult task to give an account of their stewardship 
ualess they had been able to give the shareholders a very full 
| statement of the facts. He did not think anyone would go away 
| tom that meeting with the feeling that they had not had a full 
statement of the facts presented to them, and, as the chairman 
had given credit, where credit was due, to the staff in Burmah 
| and to their managers in London, he (Mr Braithwaite) did not 

k it would be inappropriate to say that the board would not 
ave been able to come before them with such a full knowledge 
ofthe facts if it had not been for the unremitting zeal and the 


a 


usinterested way in which the Chairman applied himself to 
cealing with the difficult task with which they found them- 
| Slves confronted. (Hear, hear.) It was only fair and right 
| Mat they should know that, when the board decided that a com- 

















' 





| Mission must go out to Burmah to investigate the position there | 
| and see what should be done in the way of reorganisation, the | 


| Chairman at that time was not in anything like good health, 


| and he had numerous engagements, social, business, and other- 
por. but he gave them up, and the great sacrifice which he 
mate in doing so showed a spirit which merited the confidence 
iA had asked them to give to the board for the ensuing year. 
i (Applause. } 
| Mr Arbuthnot thought they must all feel much indebted to 
| 


; ; 
the Chairman for his very full and interesting statement, but he | 
}) Could not help regretting that it had not been circulated to the | 
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debenture holders and shareholders, for he felt that the chair- | 


man had said so very much to them that it was impossible on 
| the spur of the moment to offer any adequate criticism. If he 
i) as in order, and if it did not seem ungracious to the chair- 
man, he would ‘like'to move that the meeting be adjourned so 
| that they might consider it. 
REPLY TO QUESTIONS. 
| After some further discussion, ; 
.-he Chairman said that a report of the proceedings would be 
“rculated, and he thought it probable that if the meeting did 


j 
| 
| 
| 
| 
| 
i 





305 


adjourn no one would attend it. (Hear, hear, and laughter.) 
With regard to the question which was raised as to whether 
they had considered the question of a legal remedy against 
Messrs Mower and Clifford, they had done so, and _ there 
were Several reasons why they doubted the advisability of 
oringing any action. By negotiation and by not driving 
those gentlemen into a position of absolute rigid hostility 
—in regard, for instance, to the settlement of the 
claims made by the liquidators and the termination and 
ancellation of their agency agreement, which was for a period 
of years—he thought, on the whole, that they had probably 
obtained better results than if they had brought an action. 
(Hear, hear.) With regard to the interest on the debentures, 
they had received a cable from Rangoon saying that they were 
working at a profit by which they expected to be able easily to 
cover the debenture interest, but the sinking fund, he thought 
he was correct in saying, was only a sinking fund which was 
to come out of profits. They could not say absolutely at the pre- 
sent moment that they were working at a profit which would 
cover the sinking fund, but he hoped that might be the case; 
at any rate, he was certain it would be the case soon. As to the 
ontrolling interest in the Rangoon Oil Company, they had that 
controlling interest. It was quite true that the board consisted 
of Mr Mower and Mr Clifford, with only one independent 
director, Mr Higginbottom, but at the same time they were the 
managers of the company, and their managing agent was pre- 
sent at every board meeting, and he (the chairman) thought that 
the control of the company was now really left in his (the 
managing agent’s) hands. He did not think it was necessary to 
the constitution of the board, except in so far that it might 
be advisable that Mr Mower and Mr Clifford should entirely 
sever their connection with the company. 7 
The resolution was then submitted to the meeting and unani- 
mously adopted. ; 





Liter 


VOTE OF THANKS TO THE BOARD. 


The usual formal business having been transacted, 

Mr Walter Wyzard said: I have much pleasure in moving a 
hearty vote of thanks to our worthy chairman and the directors. 
Very rarely, I think, at a meeting in the City of London does 
1 chairman take the trouble to explain every little detail that 
uld possibly be explained; in fact, there have been a good 
many technicalities to-day that possibly a great number of 
shareholders will not understand very much about. The posi- 
tion of the directors during the past year has certainly not been 
in enviable one. But I do feel, as a shareholder and a deben- 
ture holder, that our company is undoubtedly to-day in a very 
much better position than we have been in for very many 
months, and under the guidance of our worthy chairman and 
his colleagues I feel sure that this ship will be steered to a 
safe port. (Hear, hear.) 

Mr Arbuthnot seconded the motion, which was unanimously 
agreed to. 

The Chairman having acknowledged the vote, the proceedings 
then terminated. 





PUBLIO INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


—— REORIPTS,——.| ——-RECEIPTs.-—— 
Estimate Apl.1,'11,/Apl. 1,'10 Week Week 





for Year to to | endin ending 
1911-12. Feb. 3, Feb. 4, | Feb. 3, | Feb. 4, 
1912 © 1911. 1912. _ 1911, 
Balances in Exchequer £ & & : — 
lst April:— | 
*Bank of England ..... ee 12,518,374| . 2,071,12¢ ée ~~ 
Bank of Ireland ....... oe 1,027,797 760,128) oe 8 ee 


13,546,171! 2.831.248) 


REVENUE, ! ies 
OustoMS ...ccecccecescccses:, S087; 00 27,951, 0) *28,010,000 548,000, 558,000 
Excise ...+-+++s seccerecee: 35,818 000; 32,100,000; 34,105,900, 445900) 345,000 
Estate, &c., Duties ........ 25,150,000 20,995,000, 20,875,000} 512,000) 707,000 
Stamps ..eceeseceeeeeseees 9,600,000 7,713,000, 7,879,000; 177,000; 117,000 
—_ —. evcceces cecccee 2,700,000 1,520,000, 2,900,000! 230,000! 180,000 

use Duty ...seecesss-ee 

Property oni Income’Tax.. 44,300,000 23,985,900 42,373,000, 3,266,000! 2,645,000 
Land Value Duties ........ 700,000, 321,000! —_ 290,000) 50,000, 20,000 
Post Office ..cececceeeeeess, 25)740,000 20,250,900) 19,340,900) ,000' 200,000 
Crown Lands ......-- ceccees 500,000 430,000; 400,000) pie rs 


Receipts from Suez Canal 
; ary Loans! 1,226,000 1,268,437) 1,208,343 as 
Shares and Sundry woae 3 ro 3a diel 


Miecellaneous eer eeeeeeeee eae ene 
Revenue .ssceccceecess 181,621,0u0 128,815,606 159,745,€61 5,749,421 4,772,000 
Total, including Balance 152,061,779 162,574,909 oa . 


OTHER RECEIPTS. 


Repayment of Advances for Bullion 1,400,000| 1,240,000, 100,c00 
Repayment of Advances for Interest } 


on Exchequer w= under be 
‘apital Expenditure (Money) Act | 
Capital Expe nea 


19¢ eccceeceereeeesceegseeeseeere ae ° 143,451, ae } ‘i 
By Issue of Exchequer Bonds under 
the War Loan ( Redemption) Act, 1910 ee 20,895,002) of as 


By Issue of Exchequer Bonds under | 
‘the Cunard Agreement (Money) Act,' 
SNe bs cicadnent ee onan 2,080,000 aE dic ET . cee 

Under Telegraph Acts, sees 600,000) 

Under Telephone Transfer Act, 1911. . 3,000,000! le 


1U ili Works Acts, 1897 to a ‘ 
ster Mikary Werke sets, I Steliee o| nn 
Under Public Buildings Expenses Act, | 
1903 ...--esesceeees werecaseects ~— : a6 30,C00! Es a 
Jnder Public Offices Site (Dublin) Ac — 
ies Ds nd ee en enedeertneeenl : mame 45,000, a m 
Cunard Loan, Repayment on accoun 
of Principal .... .eeeessseeeereees 130,000 130,000 i 3 
Suez Canal Drawn Shares ......-+---- 9,900 8,063 d i 
Temporary Advances, Deficiency ....| 1,500,000) 5,500,000. ee 


T rary Advances, Ways and Means 
fenteding Treasury Bills £7,100,000 
in 1911-12, and £15 00C in 1910-11} 9,100,000) 17,000,000 


Total ...sc.ecescereeseceeeeeees 110,500,1901206,266,425 5,849,421! 4,772,000 


j 


| 
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EXPENDITURE AND OTHER ISSUES. 


Total Issues out of the Bxchequer 


Estimate to meet a trom 
for Year | — eae 


1911-12 7— Issuzs. 


(ine. Sup. eet ll, — 1, 10, Week Week 
Grants). peb 3, Feb 4, Feb. & |F 

ade ae 1912. a. 1912. | 

£ £ & | + 
Nationa! Debt Bervices ....| 24,500,000 20,442,538 21,062,590 262,395; 500,C00 
Development and Road Im- 


provement Funds 286, 821,558 604,378 
Payments to Local Taxation 


Accounts, &. ...,.....-.- 9,549,000. 7,218,015 7,126,650 140,000 90,000 
Other Cone. Fund Servicer. 1,707,000 1,514,708 1,484,905 10,316 9,166 
Bupply Services ............/144 ‘612,000 112,649, 932 108.224,162, 2,849,900 2,377,000 


Expenditure....,......./181,648,.00 142,646,751 138 502,685 5,255,611 ne 


OTHER ISSUES, | 
For Advances for Bullion ............! 1,350,000 1,370,000! 
For Advances for Interest on Ex-! 
pouets Bonds under the Capital 
enditure (Money) Act, 1904 143,451 143,451 | 
For on Stock and War Bonds issued } 
«- | 21,000,000! 


under the War Loan Act, 1900. 
the Cunard Agreement (Money) Act,| 
1904 


For Exchequer Bonds issued under 


Under Telegraph Acts, 1892 to 1907. . ; 550,000 
Under Telephone Transfer Acts, isi i 
Under Military Works Acts,1897 to 1903 
ao Land Registry (New Buildings) 


saemes Revenue, 1907-8, issucd under 

Section 9 of the F inance Act, 1908.. 19,000 
Old Sinking Fund, 1910-11 

(1) Issued to reduce Deb rt 

(2) Issued under Section 16 (1) (c) of 

the Finance Act, 1911 47,000 

Cunard Loan Repayments, issued to 

National Debt Commissioners under 

the Cunard Agreement (Money) Act, 


130,000, 
Suez Canal Drawn Shares, issued to i 

reduce Debt under the Finance Act | \ 

189; yj 8,063) G ee 
Deficiency Advances repaid , 3,500,000) ee | ee 
Ways and Means Advances repaid (in- 

cluding Treasury Bills £3,000,000 

in 1911-12 and £29,500,000 in 1910-11,;, 5 ,000,0c0) 35, 000,000! _ 3,000,000) 1,500, 000 

159,264 54,868 200,451, 199] 6,472; 511) a 476,166 
Balances in eeaeee — \Inc,orDec! for Week 


Bank of Englan 10,549, 673] 5,076,861;— 742,958) + 141,834 
Bask of Ireland: ..cccccccscctocce 685,589; 738,365,+ 119,868)+ 154,C00 


111,235,262) 5,815, 226! — - 623,090! + 295,834 


Treasury Bills outstanding on February 3, 1912:— 2 


Bills issued ty Public Tender ... 13,500,000 
Bills otherwise issued .......cceseeeeee (estimate oe 5,100,000 


Treasury, February 6, 1912. evedéeceeseceeocos BES 


hildren’s 
Education 


Write for ‘‘ Educational Endowments” 
Leaflet to the Actuary. 


Clerical, Medical & General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ ~ ~ £6,500,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, 

PENSIONS, LEASKHOLD, BURGLARY, GLASS ‘BREAKAGE, Thawe 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, MOTOR 

CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 

INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS, 
Edinburgh: 35 St. Andrew square. 


London: 3 King William street, E.C. 


ROYAL Tt! Funds 217,433,941. 


INSURANGE fronts, manne” tos oF 
COMPANY, 


ACCIDENT, FIDELITY, BURGLARY. 


HEAD { 1 North John Street, LIVERPOOL 
LIMITED. OFFICES { 28 Lombard Street, LONDON. 
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BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria cap 
the week ended Wednesday, February 7 a 


» 1912. 


ISSUE DEPARTMENT. 


Notes issued ........ 56,141 730 | Government debt... eli ais 
Other securities .... 1 aay 
| Gold coin and bullion 37 ‘891,799 | 


56,141,790 | 56,4175 


BANKING DEPARTMENT. 


£ | 
Proprietors’ capital .. 14,553,000) Government securities 14 a 1 | 
Rest ...-++-++e+ee0 3,505,832 | Other securities .... 29.377 74 
Public deposits* .... 37,303,767) Notes ........ 28,202,586 
Other deposits ...... 18,225,964) Gold and silver coin.. 1,209) 
Seven-day and other | 


WD as seeeseesseve 14,106 | ¥ 
73,600,669 | 73,608 | 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and | 
Dividend Accounts. 


Dated February 8, 1912. J, G. NAIRNE, Chief Cashier, 


The tollowing were the changes in the principal accounts when 


compared with last week :— Increase, 


£ 
Circulation (excluding 7-day ané@ other bills) .... 


Public deposits. .......sesee0. einen 
QUOT GORGES occ cccccccovsncscsecessesccseonsese 
CSUVOTMMNOMS SOOUTIINS 6.c.000000000c0cccnceceeseee 
ee 


BR itans Hocdessecocedéetccedsesesasoneecatens 


Rest SOPOT EEE EEE EEE HEHEHE OEE EEEED 


ROBOEVO ceccccccccccvcccocccccccccccccsccccccces 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended February 7, 1912:— 


l 
Circuiation | Securities, 


Guctoling ae: Banking | Reserve. 


| Depart- 
Bills.) | ment, 
| 


Gold 


bilities 


of Reserve 
oak | Bank Kate. 


to Lia 


| 


So 


1% 

ans 85 gn Son, 485, 43,219, ga3'26,086,304 5044 

405 |52'505.411| 43,417,772 26,817,810 $1 - 

28751960 (52,747,019| 43,348,241 27,075,283! Sii'- 

28,798,170 (51,001, 135) 41,926,287 26,758,2] 524— 

28,690,820 |52,047,844| 44,036,726 25,715,211] 42- 

147,000 out) 29 285,900 |56,046.787| 50,490,116 23,304.43 a 
240,000 out| 29,192,790 |61,122,628| 57,185,658 21,695,574 


Jan. 3 34421,328) 843,000 in| 29,186,550 e6.009 088 o0,182,344123,681,78 3) 
136,04 121,000 out) 28,588,500 |55,132,387| 47,242,104 25,909, a - 
28,044,040 156,591,582! 46,935,195 27,712,507] 9 - 

27,810,630 \58,871,341| 48,247,385 28,682,457) 483- 

(495 59,396,275} 48,885,519 28,526,299 48 - 

27,239,205 '55,527, 735i 44,197, 968'29, 402,701: 53 34 


31 38,333, 
re, _ Te 

Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price « | 
Consols, the Price of Wheat, and the Leading Exchanges during |} 


a period of three years corresponding with the present date 4s 
well as ten years back, viz. :— 


7 

At corresponding date | Feb. 5, Feb. 10, | Feb. 9, | Feb. 8, Feb % 

with the present week. | 1992," | 1908, "|" agio. | gin." | 192 
nha asa 


' 
' 


Circulation (excluding Pa 


£ £ 

Bank post bills} .......,. 28,959,610, 28,878,610 27,798,685 27,297,140 sexs 
Public tS ..ee.eeees 12,338,295 ae v7aa1 11, "146,400 LES 
Other deposits ............ 39,051,796, $1,320,889 44,764,088. 41,751,275 37,037 
Government securities... 17,274,486 24,801,155. 14,013,424 14; as, 493 st 
Other securities ..........| 27,295,812, 29,255,647 29,454,525 28,219,591 oe 
Reserve of notes and coin coin) 25,183,864 25,787,252 27,227,055 28,4 90.887 a 
Coin and bullion..........| 36,368; 36,575,740. 37,537,997 a9 
Proportion of reserve to, 

liabilities eee wesecseneee| % ae | 
Bank rate of discount .... 
Marketrate, 3 months’ bills. 
Price of Consols . sseeeeeee! 
Price of silver per oz......! 
Average price of wheat . 
a on Paris (short), 25 oh, 

Amsterdam (short) mish 
— Ciearing house Li months); 20 
return seve 
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The amount of the ‘* other deposits’ compared with the ‘other 
srities,"” sbowed in 1902 aM. excess of £11,755,934; in 1909 an FOREIGN BANK RETURNS. 


aegs of £12,005,242; im I9IO am excess of £15,309,563; and in| he principal item th 
ee ness of £13:99%,880r- IN- 2922-there is an excess of Pp pal items in the latest weekly accounts published 
































































































































—= git an by the leading Continental and the New York Associated Banks 
11,103,520. are compared below with the previous statement and with the 
corresponding statement of last year :— 
‘ 
BANKERS’ CLEARING RETURNS. Rae es "BANK OF FRANCE. 

32, fog | The following figures from the official returns show the os i Cummbdanttvetinenesie 
gmount of bills and cheques cleared at the Bankers’ Clearing Feb. 8 Feb. 1, Feb, 9, |__ oF Decrease, 
house. Special days are given separately, together with the 1912, | 1912, | 191d. Ue Last Year. 
total increase or decrease to date in each case :— eee og ane or mT a: 

g | . nara Ry a’ tT Coin oak "pullion—Gold 127,408,000 127,353,000 129,890,000 +  55,000/— 2.482,000 

15 9 Weeks Ending | Town Clearing. |__ Clearing. Total. Government aaiemet iz Torna is 70L000 IE TOCDND a 
a eee eS ECR on ER ch Onl Cee oe Discount and advances... 80,487,000 89,189,000 70,309,000|—8,702,00C| + 10,178,000 
: 731, , 4 ES, 

Taal January 1 to Dee. 13s vss 1a T0001 200 es eae ee SIE cveusbennecanenaiis 214,535,000 218,704,900 211,860,200 —4,169,000) + 2,675,000 
, 1% December 7 177,300,000 15,040000 | 192.340 000 Government deposits.... 10.019.000 11,300,000 6,508,000 —1,281,0%| + 3,511,900 
183,516,000 12,627,000 | 196,143,000 | Private deposits — nieghaue 224i 7.000 22 »797.000 21.057.000) — 380.000! + 1.380,000 

- 166,563,000 14,965,000 181,528,000 NATIONAL BANK OF BELGIUM. 
januar 264,208,000 00 292,774,000 Feb. 1, Jan. 5, Feb. 2 | Last ne 
£ 316,429,000 | 27,877 000 344,506,000 1912 1912. 1gll. Week. Last Year. 

870,184 | 230,581,000 | 23,661,000 | 254,242,000 : AssErs. £ £ £ £ 

wm 323,386,000 23,268,000 | 346,654,000 | Coinand bullion ........ _ 9,594,000 10,027,090 _8,560,000|— 33,000) + 1,434,000 
ma February 282,555,000 | 28,264 000 | 310, 819, 000 Other Somne eeceeece 27,444,000 26,269,000 25 522,000) +1, 175,20C| + 2,922,000 
, cae a eerie \- sIABILITIES, 
200,116 | otal, 1912 .+.-ecevecssess 1,583,722,000 | 146,601,000 | "1,730,323,000 Notes in circulation .... 37,727,000 36,970,000 34,447,000| + 757,000|+ 3,280,000 
pea. lle | tee | meas | een Se cere dren Sees 
Jgcrease or ecrease A } i+ ¥ 000 
BMD. .seesseeeeeees ol] = 466% |= 619% |= 479% | AUSTRO-HUNGARIAN BANK. 
600.669 ree a Jan. 31, Jan. 23, , Jan. 31, Last | 
669 gross total im 911 ...c0eee 13.398,457,000 | 1,221,420,000 | 14,613,877.000 1912 1911, toni.” | Weete. (ent Tene. 
a Do 110. crcase in'{| — 7098000 | + Siitamee | “eroccsen Asserts. tw ed ae 
increase or Le ie 3 he jo Coin and bullion—-Gold 53,839,000, 53.846,00C 55,233000—  7,000/— 1,394,000 
I9lL.ssee seer neers ell Vos 1S ery IS “ony | Silver 12427,020 12,4500, 12462,200 + _75.000/— "42,000 
shige ——_—_—___—_———_—_—_. a Discount advances, &c... 45,516,000 39,492,000, 32,540,000) + 4,024 1000) + 10,976,000 
; s1ABILITIES, 
Specit Days, Cireulation ............. 97,419,000 90.182.000 91,895 900 + 7 238. 00)-+ + 5,514,000 
s when ee a ie ig _ | diame. IMPERIAL BANK OF GERMANY. 
bes | Bock Exchange Pay Days. Consols Pay Days. eS the a a . . Jan. 31, Ja n 23, - Jan. 27, Last SS eae 
wean, a snail Aa Metts cctsstttins Aeniiiataatactstiteenmmnmstianainas | 1912. 1912, 1911. | Week. Last Year. 
2 Dete. | Date. Date. ASSETS. £ £ £ £ £ 
31820 | 1911 a 1911, | £ | 191. £ Coin and bullion ........ 59,262 000, 60,449,000 55,707,006 --1,187,000 + 3,555,000 

Jan, 13 to Sep. 28 —-1,697,754,00C June 1 64,700,000 June *3 41,215,000 | Discounts and advances 58,865000 59,232,000 46,931,000 —1,369,000 +11,9352,000 

18874) | Ost. UW.rcccccese 73,367 000) July 5 56,297,000 July 4 $5,085 000 | LIABILITIES, 

promo sities 82,452,000/Aug. 2!  60,723,000,Aug. 4 43198000 | Notes in circulation ....| 85,997,000 81,939,000 74,463 000 + 4,058,000) + 11,534,000 

400,000 | | 83,545,000|/Sept. 1] 55,123,000|Sept. 4 49.359,000 | Current accounts....... 31,361.000 38.178.00C 27.636 000; —6,817,000.+ 3,725,000 
28 | Dec Be -onorvnsal Sr yon opolieoe. : qniotonol Nor. ’ aan | Note circulation below the legai maximum free of taxation £3,519,700, 

- 29 93,595,000'Dec. §9,758,000|Dec. 4 54.566.009 | #8Sinst £10,58).100 below the legal maximum last week. Clearing house 

| —  - : 1912. , | 4912. oe | returns during January £516,533,530 against £278,099,950 in December. 

- i 2....-| ee ¢ oe 07.237 000 | __ BANK OF ITALY. : 

, | aor we | om ————_— | ———— | —____—_—_ |-———- Jan. 10,; Dec. 31, , Jan. 10, Last | 
in both Total, 1912 ...... 210,294,000, 4, =| 11,7 91,000) e- | 103,442,000 1911, 1911, 1910. | Week, |Last Year, 
. | Corresponding { ASSETS, z£ j £ £ £ £ 
rve and total, 1911... 187,357,000) 4. | 17, 409,000 * 97,046,000 | Total cash ......seeeee+-, 45,757 000 44,993,000 42,842,006 + 759,000 + 2,915,000 
7 Ine. oe Den. {)¢ fae ee |= ak oo | =C«+ ae. Inland bills ...ccccseee: 19,762,000 22,237,200 19,697.00 ~2535.000| + <5/000 
|= F . | = 3 % a = 659% Foreign bills ...ccccecee-, 2,826, 760 “767, + J + 3 
| —————} a ——- -- - | Advances ........ses00. 4,257,000 4,876,000 4,478,000 — 589,000\— 221,000 

— oe in 1911) aah sen aoe ee ome ad meneaeees | Government securities ..| 6,825,000' 6,500,000 6,707,000 + 226,000/+ 119,000 

>2 5 | =DO1S910........ , 385, ee 733,430, es 595,865 LABILITIZES, 

cad | ~ 7 Dee. {| 42,685,000; .. ~ 54778 00 ++ = 28.129,000 | Note circulation ........ 66,822,000 67,748,000 60,147.000 — 926,000|+ 6,675,000 

$34 | inl .... tim = 188 % rae TE % © 471% | Current acccunts........ 2,645,000 2,007,000 2,965,000,+ 638,000|— 320,000 

a —* aes Se - | Deposits at notice ...... 5,563,000' 5.996.000 4,600,000 — 433.000:+ 960,000 
oe * The fourth fell on Sunday. eae ie 

#35 BANK OF RUSSIA. 

% % PROVINCIAL CLEARING RETURNS. : Jan. | Jan. | Jan. | pon 

4 54 i iceianenasmniiitaicta et al a eek 16/29, | &/2l, 16/29, Week, set Year. 
Q sl - “7 | Poe — 
3) 5'= eaeaiel iat ok en 19i2, 1911. | Inc. or Deo. _— wee e 
4) 524— ee eee ae ke 
| i | SORES ER ctr. xs £ A perenne cla 1 0 1a + Se ype 
} st = : to Jan. 27 ......| 24,330,500] 26,652,200 —2,321 700, 8-71 | Bilver and subsidiary coin 605.000 (35000, 6, 632,000 + 210,000 — my 
' eek en ones Securities and short loans ‘ Jit, Y - i+ 1, 
| , ding Feb.3 ..| 6,897,400! 7.564.100 -- 667 ,700 8°81 | Otherloane and advances, 39,984,000, 40771,000, 20,870,000:— 787,000 + 19,114,000 
83 é t bel ng to 
! a Wi Total to date..... *| 31,227,900 34,216,300 —2 988,400, 8-73 | “ee belonging ; 1.49500 1.6900 403.00 Le 194.00 m 3.03.00 
be UVERPOOL— Miscellaneous .......... 135,000} 4, 5 — 53/,000\— , 
7 4ap— ] 
Balances due by 
’ 5 m a ste mas 5 ee ‘| 18, 539, 400) 17, 871, 600 ro 667, 800 sm Sonnet and treasuries eal | ee 174,000 ee — 174,000 
“i eek ending F nal eine carey <a eae Naa eNppemaatiapetan 
s _— | 4,602,300 4,652,300 $0,000) _ 10% 253,921 000,254,256 00 231,011,900 — 335,000 + 22,910,000 
ot L LITIES. 5 | 
—_ al to date...... | 2 23,141,700) 22,523,900 + 617,800 209 | Notes im circulation ..../130,528,200 130,944,200 121,678,200. 416,200 + §.850.0¢0 
, MLMINGHAM— | Capital of the bank...... 5,500,000 5,500,000 5,500,000 .. 
- t 
ice of |} Jan.1 to Jan. 27 ......| 5,695,400} 5,055,70C/ + 639,700, 12-65 Deposits and current) 761,000 55,684,000 54,025,000 + 17.400 + 1,736,000 
during Week ending Yeb. 3 ..| 1,965,600} 1,834,700/+ 130,900 7°13 | treasury account "+2... 55,160,000) 53,615,000 40 801,000) + 1,545,000) + 14,359,000 
| Miscellaneous ......--.. 6,972,000} 8,513,000 2,000,000: 1,541,000 + 4,972,000 
late as Total to date.. sees! mi 661 nt ‘6 830, 400 + 770,600 11°18} Balances due to branches | 7,001; 7,007,000 
Mwoast x: and treasuries ....... e< ee ee : 
ae Jan. to Jan. 27 «see. 3,834,600 3,320,700 + 513,900; 15-47 | __Faanamnabezsa ame Bion ow — wav sn2910000 
on Week ending Feb. 3 ..| 1,174,400} 1,086,700 + 87,700, 8:07 SWISS NATIONAL BANK. 
19 Total to date...... 5,009,000) 4,407,400! + 601,600, “13: a na Jan. 3t | “isiz | tsi ’ Week. | rast sett 
i —_——————————_|— — + | | | 
£ } SRISTOL~ Aouee. met 
be } Jan. 1 to Jan. 27 2,700,000, 2.642,000.+ 58,000 21) Coin and 1 bullion--Gold 6,547,000 € 300 621% 00 + “s1.000 + 335,000 
eeeeee . ’ “~, . | ’ ; ilver ° — i— °o 
sae _ — Feb.3 .. — 840,000 __753,000 2. 87,000, 11'5 | Discount and advances 4,664,000) 4,865,000 4287,000)— 201,000)— 223,000 
En | Total to date......| 3,540,000) 3395,000+ 145,000 42! xosecimcirculation .. 10 73.200 10994, ano 1007 00+ 385,000 + 369,000 
aaah i ae | Deposits ..-..---: ecoee’ IT _ 2,223 é — 000'+ 928, 
891,906 “ a 
a | Jan.1 to Jan. 27 eeeess| 1,144,300) 1,095,600 + 50,700 4°63 | NETHERLANDS BANK. 
A% | Week ending Feb. 3 .. 334,100} 300,300/+ 33,800) 11.25 | ———-—----— Feo. 3, dan. 21, | Feb 3, | Last ee 
+ a ~ Jz 1912. 1912." | 1911. | Week. Last Year. 
he em ee 1,478,400 1,383,900 + ne id Aepnilion—Gold 11,908,200 11,981,000 10,813,000— 73,000 + 1,089,000 
ina *TTINGHAM— | Coin and ballionGotd 173,006 1078,000' 2,393,000 + 95,000 — 1,220,000 
i — 1 toJan.27 .. 1 378,700 1,372,300 + 6,400, 0 46 | | Discounts and advances 14,557,000 14,317,000 11,256,000|+ 40,000 + 3,101,000 
2. eeee ’ , ’ 
te veek ending Feb. 3 .. 377.700) 403,900 — 26,200 = paler | Notes i tinealetion sees 24, my e ay ene + 215,000 + 1,407 200 
819, ai te iit; canpuocadeonditn 36,000 96,000 
Total to date...... 1,756,400 1,776,200— 19,800 1:11 | Deposits 


a $< ——————— 
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a ee nas, a 

BANK OF SPAIN. ee 
~,qJan. 27, | Jan. 20, Jan. 28, Last | ee FOREIGN RATES. \ 
"3912, | 1912. 1911.’ Week. LastYear. | s 
Assers, £ £ 2 £ | The current discount 
eo dabidaninenasandl 16,778,000 16,736,000 16,450,000 + 


42000 + 328,000 | citi Neti 
NN Aeentlaneases “"212] so;zee‘o00| 30'201'900, $0:941,000, + 85,000 657,000 | Cities are as follows: 
Loans and discounts ...., 32,677,000 32,958,000 35,604.0C0— 281,000 —2,927,000 | Open | 
Spanish 4% stock 13,779,000| 13,779,000 13,779,000. .. | « | Bank Rate— Market, | Bank Rate yl? 
easury bills, obliga-| : Changed. % % Changed "q Mater 
wae, Se s+eee+| 6,000,000, 6,000,000 6,000,000 ee * Paris ........ Sep, 21,’11.. 5... 3a | Genoa . 
IABILITIES, 


Sen ah : 
| | | Berlin ...... Sep.19’1l..5 .. Geneva ep. 27,'ll.. 54, 2 
Circulation.......... wees, 71,074,000 70,948,000 68,572.000 + 125,000. + 2,502,000 ‘ +. y 


quotations in the chief Continental | 


See ee ee eoiadiicdahth 


2 


Ra ra 
: Tse cata 
‘ ee eee 


Sep. 23,’ 
Hamburg.... Sep. 19,11..5 .. St Petersbrg.. Sep. ie “e 
Deposits and | | Frankfort .. Bep.19,11..5 .. 3% | Madrid 03 
"18,672.00 18.724.000 18.979.000-— 52000 — 307.000 | Amsterdam .. Oct. 2,,11..4 .. 3¢ | Lisbon 


ees ~~ | Brussels .... Oct. 25,’11.. ve a ee Jan. 22,'12,, ¢ 
NEW YORK ASSOCIATED BANKS. Pep. 21,'11.. 5 4y= | Christiania .. Sep, 29°1).) 5 
Feb. 3, | Jan. 27, | Feb. 4, | Last | seeereee sep. 27,'11. . ef oe § Copenhagen., Sep. 21,'ll, 5 * 
1912. | 1912. 1911. | Week. Last Year. | +++ Bep. 27,'11.. 5 
AssETs, £ | £ £ | é£ £ 


.. Sem, 
908.. @ 


eee ere es. iat : 
“ aa poe ee ’ 
‘ pees” «8 SAA A POONER Poise fee 8 


Specie e ececees! 78%78,000 16,912,000 59,816.200| + 1,366,000 +18,767,000| At other centres the latest recorded quotations are ;— 

Legal tenders ..........| 17,788,000 18,278 00 149564 000|— "490,000! + 3,124,000 | 4%, 

Loans and discounts .... 399,682 000 395,590,200 261,718,000 + 4,092,000|+ 13786420 | New York (call money) ........ 24 | CAleutta, Bank min......, 
LIABILITIES, Bombay, Bank min. 

Circulation 10,128,000! 10,154,000 9,424,000!— 26,0001+ 704,000 | 

Net deposits (inc. U. 8. 


Government deposits) .|380,378,000 376,902 000 263,212,000! + 3,476,000 + 112166070 | 
U.8. Government de- 


GOLD MOVEMENTS. 
DD  sisevavenseouds. ‘ 356,000 a a 


Reserve (Specie & Notes) 96,066 000 95,190 74,180,900; + §&76,000) 
Legal reserve. 86,856,000) 86,050 67,053,000!+ 806,000) 
Excess of actual reserve) 9210,000) 9,140; 7,127,000, + 70,000 


000 
000 
000 


The foreign movements of gold to and from the Bank sipc. 
_lasat week have been as follows :— ” I 


BANK OF NORWAY. RAEECERR. — nen 


Fee SL Jana Jen 3 Lat '| Sate, Bars 33,000 | Wed., Egypt 
Jan. 31, |Jan.zZ, Jan. 3l,, Last | ’ teeeeeere , -» DBypt . 
| 1912. | 1912, isi. Week. ‘Last Year. | Mon., Bars.......... 98,000 Wed., India 
£ £ A is Arstralia .... 8,000 | Thurs., India ........ 

Balance” ==; 2189000) 2,207,000 185000 18,000'+ 339000) Tues. Bars ........ 209,000 |Set aside for lndian 

foreign bills 1,187,000} 1,164,000 1,404,000 + 23,000— 217,000 | ee 236,000 | Paper Currency Reserve £55,000 
Foreign Government se- | Thurs., Bars ........ 246,000 | 
Discounts and loans 'r22. 3218000, 3202000, 28060002 12000 498000 | Fri. | Bars 

scounts and loans .... / 202,000, 2,806,000 + ,000 + / _. nai hati c 

LIABILITIES, “ | Net Efflux .......... 

Notes in circulation ....| 4,596,000) 4,€00,00C| 4,207,000— 4,000+ 389,000 | 
Deposits at notice | __ 618,000) _ _618,00C 511,000 le. + 107,000 


ieee BANK OF SWEDEN. 7 


eae samen 


i aOR eh is Ra 


“Feb. 3, | Jan. <7,| Fed.4,, . #4}. | 
1912, | 1912. 1911. Last Week Last Year. 
AssETs, £ a 


£ & F 
Gald ..cccccccscccseceses-| 4,799,000 4,803,000 4,462,000 — 4,000. + 337,000 | 
Balance abroad and 


foreign bills ..........| 5/088,000, 4,870.90 3,253,000,+ 218,000/+ 1,835,000 Messrs Samuel Montagu and Co. write on February th | 
Swedish and foreign | _concerning the silver market:—‘ The advance of prices 
Government securities; $21,000 921 


00 714,000 -- _|+ _ 207,000 | : ; 
Discounts and loans ....! 5,589,900 5,525,900. 7,236.00) + 64,000 — 1,617,000 | during the week has been continuous. 
IABILITIES, | | 


This was only to be 
| expected when the bulk of the business was speculative, and 

Notes in circulation ....) 10,549,000, 9,837,000 9,953,000 + 712,000 + 596,000 

Deposits at notice _2.171.900_2.589,000 


| only one way ; f / S e 
ors 000+ 41go00 + 93,000 only one way ; for there have been heavy purchases made for 


a ae ee reer : _ Indian speculative quarters—either for covering or fresh 
n the above tables the Reichsmark is converted at 1s; the Austrian crow : tees sas a i 
at 104; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian business—in addition to the usual demands of the market, but 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & American 


| few, if any, speculative sales other than those resulting from 

currency is reduced into English money at 4s. per dollar. the realisation of profits. Supplies also, were it not fora 
| certain amount of spot sales on China account, could only be 

ce CURRENT RATES. | described as rather weittieted, especially those from America. 

The subjoined table shows the rates quoted from day to | The firmness of the market, and the sharp advance of }d to-day, 
day during the week _— Cis to a large extent owing to continuous heavy purchases in 
| Last | | Bombay for China from the speculators there, who are 

__|Fridy | indisposed to diminish their holding and repurchase these 

'sales in London. The Indian Paper Currency Report 
| contains the following confirmation of the deduction set out 


, 3 
Market rates of discount :— . + 
60 days’ bankers’ drafts......../38 | 34 | inour Annual Letter for 1911, namely, that the silver con 
months’ do J ; 3 3 | ‘ “egg” - ean 
eae anes | | 5 3 sumption of India is a fairly stable factor : 


/ months’ do | 5 3 To prevent misapprehension, it is necessary to exclude Govern: | 
ee ee ; | ‘3 2 | ment transactions, whether in the form of imports of silver for | 
Fortnight (at last Settlement) . .| > 45 coinage or transfers of gold to England for the purchase of silver. 

Deposit allowances:—Banks ....| } 2 These adjustments have been made in the following figures, which || 
Sounds 3 2 4 bring out the main factors in the situation :— 


Discount houses at call 
In Lakhs of Rapees 
Net Imports. Gold. Silver. 
Average of 20 years, 1875-1895 ........ 2,14 .. 850 


Average of 5 years, 1993-4—1907-8...... 15,23 .. 7,12 
BEE eececcecnsdavisienssvessiesins GE +: SE 
1910-11 


eee eee ee eee eee eee ee ee eee eee) 23,98 asi 8,60 


The gold figures are striking, but it is perhaps equally remark" || 
able that the increase in gold has not been at the expense of silver: 
| The country, in other words, continues to take practically the a 
amount of silver, but it prefers that the addition to the imports 


} 
| 
} 
| | treasure which it has been able to claim should b2 in the torm o || 
gold. 

| 


= Np a RAY 


The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills.* 


3 Months.'4 Months.|6 Months. 3 Months.|4 Months. 6 Months. 
\- — — — | = — _——————— — 


1911. | ae = 
Nov. 24..|23 3 | * ie 
Dec. hols i 


{ 


4 
43 





The balance of trade in favour of India for the years 1999"! 
¢ and 1910-11 combined is given as 150,45 lakhs, % | 
| 32 4 ° ° he S cretary |) 

3 r £ 100,300,000 in sterling. The total drawings ot the Secrets'? 
7 a| 13 13 C3 '33 __| of State for the same period was £57,750,000. The net ao | 
on bills for which the Bank rate is usually required,” = PAPE thovevaid | ports of gold and silver during these two yentfording | 
| £42,400,000, and almost make up the difference, a!'0 dian | 
____FOREIGN RATES OF EXCHANGE ON LONDON. | eloquent testimony to the increasing wealth of the India? | 


l | Empire.” 


ccepintiapeniapination ascii The movements in the spot and forward prices of bar silver | 
Paris ......\Feb. 9 25°25! 


~= | oopeeninn ‘ llows :— 
; | Cheques Lisbon ......Feb. £; 491d |Atsight from day to day during the week have been as fo 
Brussels . } »  |Madrid......;— §) 37°23 } 


; Two Months. 
Short. Italy ......)/— 8 . ee 7 — d 


tenet 





~ 
uw 


Berlin ......, _ 
Do 


»  |Rio Janeiro... — 


888s 


lana” 

| 8 days Valparaiso ...— £ 10, Feb. 
| Short. |Buenos Ayres, —- ; 
| 
| 


Déinseksebs Giebeeicamedes 

| o - ” ay ee ee ee 
»  |Montevideo.. Jan. 13) 6. cstvcedon 

me \Caleutta weeeiFeb. 9) oe 7 . eeeeeeeeeeeeee 

3 months Bomba 2 act | 9} ” Seeeeeeseaseseeesseesese 

60 days Hong Kong..;— 9 


Short. (Shanghai ....| — 
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INDIA COUNCIL BILLS, | THE STOCK M ARKETS. 


The India Council on Wednesday offered for tender | STOCK EXCHANGE SETTLING DAYS, 
Rs. 14,000,000 in remittances on India, and the applications | ConTAnco, Account 
amounted to Rs.102,024,912 at Is 4 3-32d to 1s 44d. The | 


_——_— 


320,697,732 .... 21,480,696 
Allotments since last week :— 
Rs 





February 13. : 
following statement gives the result ot the sales from the = Coacele. Mesch « alibi 
beginning of the current financial year :— : . od a 
Rs. £ Most sections of the Stock Exchange remain in a waiting 
April 1, 1910, to March 31, 1911 — TRAN M8 —s Es mood, nearly every department having some cloud over- 
april 1 1911.06 Joey 7, 1912 18123267 22. 12iB110 saat oe ee eee ae operators are daily, 
xpectant. One of the largest clouds is the settlement 
| which will occupy the early part of next week. 
' Consols were depressed after the Chancellor's speech, 
saturday = «eee a = transfers on Bombay Atls 4d. | because he gave no indication of support for any of 
Wednesday +++ O00 in bills on Bombay Atls4ia. | the quack schemes, but later in the week, under the com- 
: **** 111,000 in bills on Madras Abons 2%. | bined influences of large Government purchases and the fall 
...+ 4,473,000 in transfers on Calcutta ) At Is 42a. | in the Bank a nial 
; .+++ 8,611,000 in transfers on Bombay j About 2%. | in the Bank rate, advanced with unusual rapidity. Bull specu- 
° oo ND ie bills on Calcutta... At Is 44a. | lation in Home Rails was damped by the Great Western 
a ves mae - Sens - eis - tet | dividend and by the failure of the coal trade negotiations, but 
‘thursday «++» ~—-'77,000 in bills on Caloutta At ls 44d. the market is in a healthy condition, and bear operators were 
| The amount to be offered next week will be Rs.14,000,000. | afraid to take liberties. The American market strengthened 
| a little in anticipation of the maintenance of the Union 
TREASURY BILLS. | Pacific’s dividend, but business on this side never developed 
The following is a statement of the Treasury bills out- | much life. Canadas started well on the end of January 
' standing, exclusive of those issued privately ja traffic, and Trunks, after dulness for most of the week, firmed 
° a= ; Date of | 2 little in advance of the dividend announcement, which 
Date. | Amount. Duration. | Maturity. | proved to be rather above general expectation. Mexicans 
are again depressed by political influences, though the fall 
would no doubt have been more severe had the rumours not 
| 6 months Feb. 11, 1912 | been accepted in the market at much below their face value. 
| ecm Mir 7 aan In the Miscellaneous section interest in Omnibus has 
6 months! .. 16 1912 dwindled now that the deal is subject only to the necessary 
- , | formalities. Marconis remain active, and Oils have been 
| strong, though Rubbers are cnce more neglected. Investment 
| interest seems apparent only in the Canadian and South 
| American group, where business is quite brisk. 
British Government Securities.—Consols began the 
week dull, as the market was disappointed at the fact that Mr 
LONDON COURSE OF EXCHANGE. | Lloyd George had made no mention of a definite Government 
oven teaevar a emranaainererannareoenomesion ~ | scheme for the rehabilitation of the Funds in his speech last 
| Price Negotiated on ‘Change. Saturday. They soon recovered, however, owing to easier 
On | Usance. |—___—_ —_—_  , | monetary conditions, and the prospect of a reduction in the 
: ees en 6 | Thurs, Feb.8 | Bank rate. In the middle of the week the Government broker 


seccccccccececese| Cheques | 25 233 25 was in evidence, which further strengthened the market. 

| Ditto seeesereeeeeeeeeeeerees d Months | 25 45 25 The reduction of the Bank rate was, of course, a very good 
ew val ceeatnesnnnetnat Cheques | = = = feature, and Consols rose + on Thursday, losing 4 on Friday, 
Ditto eoeseeees|5 Months! 12 4 5 2 5s | leaving the net improvement }on the week. There was 


|-= Sadade ciianaaieans is 3 = much speculation about the reason of Lord Haldane’s visit 


" 

B| Frankfort .....sse00s ecopeceddec » | 20 70 5 | to Germany, and it was hoped that it portended better 
j) Vienna and Trieste .. eee » =| 24 44 } relations between England and Germany —a fact which 

Antwerp......c00e coco . | ‘i a5 638 s 25 added to the cheerful tone of the market. 
” 4 o 
" 4 
” 
" 
” 


| 8 Petersburg . ‘ 
2 
25 


Moscow . ccccceesocee doinaelliabe 
a| Genoa, Naples, &0, .cccccccecce 43 434 | Last Move- 
Friday; Sat. | Mon. | Tues. Wed. | Thur. | Friday) ment. 


| Madrid, Barcelona, &c. ..cccces 
Lisbon 5 
23 5 | OH 56k 2 OE | Cons, 24%. cea. 1923) 778 § 7798 Tie pm 4 77 8% Toh 2B, 77% 84 4 : 
T7128 18 4) 78 4) Bett 


! 


CLOSING Prices. 





7 é 

Do ac Mar. 1....| 773 8 | 77§ 88} 778 
° Do Special Dates 

a d a zo Mar. 14...| 774 8 ni I 77487748 78 ; 78 4 78 

r London on 8.A. §.A.on London. Guar. 23% (Irish La); 774 8 | 774 8 7788 7748 7738} 78 3) 78 

Tene socsccoussiaud 4% dis. | Sight eeeeceseseeeee vs % dis. Local Loans 3% Stk 893 : 893 89 894 ? = 3 893 | 89% 


; 3 
| k| 92 92 92 92 4 4 92 92 4 
| o— eeeeeeeeeece lk ” ” a eereteeeeere a ” 247 52 ae7 ea 2 m1 52 mT 247 52 247 52. , 
” seeeereccece eeeeeeeeseee » 4 3 zt \ 4+ 
%  @eecccccccce 2 a a | 90 > eeceseesesee ls ”» » Do 3% red. 1948..| 7 20k 734 901 73 act79 803 79 80} 80 4/80 4+ i 
} a+ 


2X, eeeeeeeseees 23 7 » ! Met. Water Bd.3% B 619243 a 24x 814 a me age = sx = s 
_ AUSTRALIA, | Foreign Government Securities.—The foreign market 
London on Australia. Australia on London. has been comparatively neglected this week. Chinese Bonds 
aying. Selling.| Buying. Selling. | have recovered, owing tothe more settled state of affairs in 
ee Cable......+. Par, * Cable.....+++ 100% | China and the resumption of revenue collection. Italian 
38 OnDemand.. Par. 99 OnDemand.. 1003 | i::ues are lower on the prospect of a war loan. Argentine 
973 30 djs cece ee 99 30 dja sevens 995 | non ds have fallen fractionally. It will be remembered that a 
97 GO djs ...... ee 983 60 d/o eres 995 | Franco-Belgian syndicate issued an Argentine loan last year, 
which was not a success. It is reported that the syndicate 
GOLD POINTS. oie compelled to sell various other Argentine sonerities 
The following are the standards for gold points of the | in order to make up its proportion of the loan. Peruvian 
| Principal gold exchanges :— Preference were dull early in the week, but recovered later. 
| Francs, Faencn, | Marks. German. Dollars. AMERICAN. | Japanese have been dull, as they were affected by the 
Boat. mille for us | 20.52—5 per mille for us 4.895 per mille forus | arrangements that are being made for the floating of a City 
| B14 p. mille agst us 20:35—5 p. mille agst us | 4.827—8 per mille agst us | of Tokio Loan. The slump in Nicaragua Bonds has continued, 
and they are 8 points lower on balance. 


| | : latest closing prices, &c., of 
| LATEST EXCHANGES | The following are the latest closing prices, &c., of some of 
| | 





. he leading stocks :— “ Making-up” 
| _ The latest exchanges are :— tae 8 —Closing Prices, _— Rise Priess." 
hae oe on or a Jan. 10. Jan. 29. 
r mille for us. Argentine 5%, 1886-7 ° .o— oe SB oe Ee 
* -y 46 - Brasilien 4%, Bonds, 1889 ee 87 we as sac 
Bulgarian 6%, 1892 eo Sa he . an _ ae 
| Chilian 44%, ee sa sn 92 e war late = ao cae 
NOTICES. Chinese Gold, ’ 7 os Be os 7 > 2 
1904 .. 1 100$ .. 100 
4 .. 4 


| French ‘cheque exchange.... 25f 25sec, or 1} per mille for us. 
} 


¢w York ‘cable transfers” .. $4.874, or 1} per mille for us. 


ni Colomb’n Con. Ext. 3% Bds.’ 96 
The Union Bank of Canada has opened a new branch at | Feyitian 4% Unified Debt .... 


airville, New Brunswick. —— 
TS SoS SSO a penne nA ESNUUEEDEnespatocmemeedinamandieeeens> ae aaa 
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$s BS, 


‘*Making-up” 


——Closing Prices—, Prices. 


Rise 


Subjoined are the latest closing prices of ; 


Sere er re 


ees 


Dy desc Sree Sear ie I ae ete 


German Imperial 3%, 1891 .... 
Greek Monopoly 4% 
Hungarian 4% Gold Rentes.... 
Italian 33% Rentes ........- eee 
Bo 4% Sterling 
— Sterling 
4%, 1910 
eter Conv., 1899 
Peruvian Corp., Pref.. 
Portuguese (New).. 
Russian, Ser. II., 4% % 
Do 5%, 
Spanish : 4% 
Tarkish 4% TMM... acaecee ; 
Uruguay Sie Bonds 
Venezuela 3%, Dip. Debt ...... 


British Railways.—It has been a 
the Home Railway market until the last two days. 


Last Week. To-day. 
81 


81 


oi 
97 


ee 


or Fall, Jan.10, Jan.29. 


‘la. 
& 
#. 
8. 
i. 


mi Doe 


vue es 


81 
52 
914 
99 
904 
96 
87 

101 


58 
fairly good week in 


The 


market has been watching the proceedings of the Coal Con- 


ciliation Committee with great interest and anxiety. 


When 


affairs took a turn for the worse at the end of the week 
prices fell all round, and close generally lower. Brighton 


“A” were dull early in the week, owing to a disappointing 
traffic showing, and other 


suffered in sympathy. 


Southern 
The South-Eastern traffic came as a 


passenger 


stocks 


pleasant surprise, and helped to restore the tone of the market. 
The Great Western dividend of 7}, as against 73 a year ago, 
was a disappointment, and Great Westerns close 2} points 


lower. 


The North-Western declaration of 


7% per cent., the 


same as a year ago, was also disappointing, though as a 
larger sum has been put to reserve, it had less effect than the 


Great Westerns. 
balance. 


North-Westerns are down 1} points on 


portant issues as compared with last week’s ot 


COBRONEIS 6 0<.0.s caristenscedes 
Central London Ordinary ...... 
Great Central Preferred 
Great Eastern arecvte 
Great Northern Deterred ...... 
Goent WetGER cscedicdcdicccee 
Lancashire and Yorkshire...... 
London, Brighton, &c., “*A"’.... 
London, Chatham, Ordinary.... 

Do ‘Asd! Prof. . ..cwsvevssvves 
London Electric Pref........... 
London and North-Western .. 
London and South-Western.... 
Metropolitan Consolidated .... 
Metropolitan District .......... 
Midland Deferred ...........6 
North British Ordinary ........ 
North-Eastern—Consols 
South-Eastern A" .......20. 
Underground Electric Inc. Bds, 

Do Ordinary, £10............ 


American Railways.—The week has bees 
featureless in the American Railway market. 


7—Closing Prices—, 
ae week. Today. 
82 
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** 
ee 
e* 
ee 


+/+ 11. 


Rise 
or Fall, Jan, on i 


More j 
ba © aes Q. | 


"igo | 


After opening | 


with some promise there was a general tendency to fall away if 
for the first two days. Chicago, Milwaukee, however, maig: 


tained a slight rise, owing to the fact that their Dp 
statement exceeded expectations. Tuesday saw 

The maintenance of the Harrim 
was a bull point, particularly for Unions, which 
on balance. Union Pacific Preferred rose 1, to 95}, 
of the revival of the old rumour relating toa po 
the repayment of the Preferred shares. 


improvement. 


Steels 


ecember if 
a general 
an dividends 
are 3} up 
On account }f 
ssibility of 
were active, |] 


fluctuating 14, and closing 1 up. On Wednesday South . 
Preferred had a sharp rise of 24, which was well mahitaoed 


a 


HOME RAILWAY TRAFFIO RETURNS. 


Receipts for Week Ended 
_February 3. 


5. | Traffic Aggregate Receipts this Half-year. 
seigenenienntaitimnieniigiad Aggregate Total this 
Increase } ” _ ulf-year, 
or Week. Passengers, &e. | Goods, &c. 
| Decrease. 


Miles Open. 
Name of Railway. wineieias! 


Increase or | 


1 i911. 


Passnegrs, 


1912. 


i on, |2** | Sg] 8 | 1912. 


ENGLISH AND 
Barry 
Brecon and Merthyr . 
Cambrian 
Central London. . 
City and South London . 
BORON 5 os 6.500080 te birewe ocd 
Great Central 
Great Eastern 
Great Northern 
Great Northern and City .... 
Great Western 
Hull and Barnsley 
Laneashire and Yorkshire. ... 
London and N.-Western .... 
London and 8.-Western 
Lon. Brighton and 8. Coast. . 
London Electric 
Lon. Tilbury and Southend. . 
Maryport and Carlisle 
Metropolitan 
Metropolitan District .. 
Midiand 
North-Eastern 
Nortn Lordon 
N. Statfordshire—Rail. 
Canal 
Rhvnney and Swansea Bay.. 
Ly 
S-Eastrgnd Chat. Rail. 
Taff Vale 


Caledonian* 

Glasgow and 8.-Western* .... 
Great North of Scotiand* .... 
Hi¢ghland* 

North British* 


Trisu. 
Belfast and County Down.. 
Dublin and South-Kastern ... 
Great Northern 
Great Southern and West. ... 
Midiand Great Western ..... 
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~ * From February 1. 


8,768 


+ ++++ 


1++ | 


Litt + + 


b++t+ ++ ++ ++ 


ad | Increase or 
“is Decrease. 


1,203, 000| 
891,667 


41,672) 


} 96,220 
12,693 
36.319 

416,450 


1 eeett t 1444444 1 I 


1, 184, 000 
881,777 
41,223 


97,620 


+++++4 


| 
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103,937 


82,000 
31,700 


7,820 
7,517 


COLONIAL, 


FOREIGN, 


| 
| 


AND AMERICAN RAILWAYS. 


Receipts. } Total Receipts. 
Name. 


Total Receipts. Total Receipts 


Period 
Ending 


Receipts. 


iz. | i. | 


a 


_19i2. | T9il. 


e+ sa 


| =F 
i 

7912. 
| 190,137) 


ae a2 | igi) | 1911. | 1911. 
-, FORRIGN. — Con.) 


“Wiz. 
£ £ AM N.—Con. = 
| 178,687! Cordoba & Rosar.|Feb. 3 é210 82,430] 200,948| Baltimore & Ohio|Dec. a aah 
—— 476,158 Cordoba Central) 176,685| Ches'peake& Ohio|Jan. 14) "109,111 194, 534 3,628 050,488 
8 84,400, Do Nthn, Sect. | 437,110 Chic. Mil. & 8. P.|Nov.__|1,080, 4357/1, 152.5685, 
ary 466 HAE, 866 Do B.A.Exten. | ' 142,595 oe &RioGrande})Jan. 21 76,200\ "77 
1644, 547,395: §15,685! Costa Rica | Dec. 23) a2 170,908 Noy pel. 165) 965,601 5,098 
51,8402 2,860) 1,773,840, Cuban Central . || Feb. 203,170; 215,156 Northern. .|Dec. 031} 931,6497,308,7 
376,800 13963400) 12308600! Beyption Delta. .\Jan. 20! | 212,451) INinois Central. . at, 106, 888 6,081, ara 
Sos 210 ore G West ot wos 5 13,508! 14,704) 72,099, 7 6a is Hash Jan. 21 iss esa Sa om8 46 
611,986, 360,687; Int’oc’nie Mex. . .|Jan. 31. $296,900, 295:730|4,887,8605,083, Soo oat 26) TAS ; 


oa 
Inpian & OoLoNija.} 
Assam Benga! ..| Dec. = 
Bengal and N. W.| 
Bengal Nagpur . “Jam. 13 3 
Bombay,B.,& C. L|Feb. 
Burma | Dee. a 
Canadian Northn|Jan. 31 
Canadian Pacific. | j 
East Indian ....\/Feb. 3 
G. Trk. of Canada| Jan. 
Gt. Indian Penin.| Feb. 
Mad. & 8.Mah' a an. 
ae Central . 
outh Indian. . 

Southern Punijad) 

Foreiey. | 
Antofagasta ..../Feb. 4 
Argentme N. E.\Jan. 26 
B.A. Gt.Southern Feb. 4 
B. Ayres Western) 
B. a and Pacific. 
Centra ntine 
©.Urug.of M.V id. 


T isin, | is) te 


SRRSrw 
ZEZs 


gee 


300! 
7,500| 


Skeees 


> 
&~ 
no 


797.3, 
79\ 58,097 2,0 

713,328, 7,973,576)3, 

ore" 


ox 
81,666} 75,142/ Leopoldina \Feb. 3 en ool Ce eee al ae ao mo 300, 
3) 5, 
57,874 307) Mexican mee re Norfolk x ager $31,001 ae 1102,650} 10668 
35,020 22,381 Mexican Natnal. 31) $124866 <I 1, an sa nae 995 North Paci ; 370! 1 
142,290) [eons 5 3) “ean 78 306 cS SAME 
170,126 151,297) Para -{Dec. 30 +382'2, 984,068 
= se ie 38 961,835! Southern Hailwy Jan 21\~"20400| "228,994 7,062 6.88. 
61,584 1,310,696 1,454,390) Untd. of Hf Feb. 3) 8. Frau. 
95,968'2.523,197'2.592101, West. of ital one #955 988) 1861280) Texas & Pe mn. 
12,859! "385,884 356,819) Alabama Gt. 8. Jan. 4 wl ed. r0 Wabash 7-7ig0n7 Biss 38,015,275 86 
Atchison Topeka Dec. _ Il. poe 1028786 | 11138265 Dect 


158,726 137,619! Manila a 121,276) 115,895) N Orleans N. RB. Jan. 14)" 11,600 408 0 
Jan. 31 sz7t 90 900) 1 001 
itr ; Vv. Be 1,194,549 5,945, 29016, 
149,556 | Nitrate Rails.* . .| 31 20 Ivan |p 96a' 352 = 
Vv. 1185 577; 119 
124,952 2,8C1, 062 2,921,586! San Jan. 28 £50 pita He Paciti|Nov 439, 728 115545 
162,110,2,782,279 3,314,340:  AMRHICAN. | | we iam 156,250) Texas & Pacific. . | 
15,007 
* Two weeks, 
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., of this being a belief that an increase in dividend | 
i cause tared ; but the following day the general tone of 
ould yet was dull in the extreme. Chiet influences of the 
be ee been the reduction in the Bank of England rate, 
sm and fears regarding the proposed investigation of 
po vepey Trust. The prevailing opinion in Wall Street | 
pe *vems to De that the inquiry will not be handed over to | 
optlas or democratic Commission, a belief that has | 
ced the bulls. . 
poo following are the latest closing prices, &c., of the most 


: 


rominent jssues : 


“*Making-up” 
-—Closing Prices—, Rise Priese.” 

Last week. or Fall. Jan.10. Jan.29, 

ee ee 2 oe 67 2. 635 

ee oa Gi .» 1075 
i Sak: 

1 

2 


6 ee oo 92 2. 92 
ea ee os a 
od pee an ‘a 1084 
oe ee oa '. @ 

py 9%, Non-cum. Pret. sees . * .* ** ee oo 
» Railroad Com. Stock .* vs ee SIR. sug 
Do Ist Pref. ossanedeenweees e ee ° oa 8 «- Sig 
Do 2ad Pret ee arr w+ 424 
sat Northern Pref ** ie ae eo LS 
iipois Central Shares — 0@ ee . +. 143 
- 1584 
- 213 
. 1 
. 32 
oe LUd 
. 92h 
. 1183 
«- Gbg 
79 
244 
283 
71 


+ 
~ 


ville and Nashville 
sour Kansas, and Texas . 
York Central 7 
ve Vork Ontario, and Western 
‘dolk and Western Common 


De reat scagnennsohenrnee ° a 
bern Pacinc eee ° ‘ 
saoylve:sie R.R. $50 Shares... éa 


eteeh OR. ccsccecasesses a 
othern Ordinary .* 
Do Non-cum. Pref. occccccses es aa 
uthern Pacihe * «- 1104 
‘gion Pacific Shares .....006 ee ee - «+ 1673 
_§, Steel Corporation oe eo 0 ee ee ee 654 
Do Preferred ee eo §.. 113g .. 113g 
abasb Pref. Stock oe ot? }.. DB. 
Foreign and Colonial Railways.—The news of the 
tlement of the strike, received early in the week, caused | 
rgentines to rise, and considerable business has been done 
nthem. Mexican Rails opened with a notable improvement, 
owing to a satisfactory increase in the traffic returns, but all | 
bis gain was lost afterwards, a steady decline being due to | 
evolutionary troubles in Mexico. Canadian Pacifics showed | 
2 good advance early in the week on the good traffic, but | 
biter touching 237 on Wednesday, fell to 2353, and finally 
jsed at 2358. Grand Trunks at first improved on the 
ividend outlook, but opinion changed, and a fair amount of 
ling took place. The declaration of 14 pec cent. on the 
irds was up to the best expectations, and prices improved, | 
bat the Ordinary soon lost their gain. Leopoldinas have 
hen in some demand, and have gained 1}. Antofagasta | 
3 again made good progress. 
The following shows the net movement on the week in | 
me of the principal issues :— 
‘* Making-up” 


-—Closing Prices—, Rise Prices. 
Last week. To-day. or Fall. Jan. 10. Jan. 29, | 
ofagasta(Chili) & Bolivia(def) | co |6TR ce + 2 ne Uh. UH 


+etteteetel I 
ba ee P 4 
Sh eer ee er er ee oF 


ur~w ae 
~~ 

. 

. 


| 


gentine North-Eastern ** 53 
Bnzil Railway Common +: ee 77 
Buenos Ayres and Pacific Ord.. 99 99 
buenos Ayres Great Southern... 125 124 = ; 
buenos Ayres Western 133 132 «- 1313 

tadian Pacific 2358 ee a. - & 

mitral Argentine MC6h «wee oo 

doba Central 5% Ord - 9 . — <a 

aire Rios Ord. * 77 

ad Trunk ot Canada Ord. .. * 243 
Third Preference 
uyaquil & Quito Rly. 5% Bds 
ttico North-Western Rly 
an Railway Ordinary .... 
First Preterence 
Do Second Preference ee 
‘trate 


itew Bt on 
2... 1234 .. 123 


#1 i+. 


+ 


Li tdbaet. 


| + 


Miscellaneous.—The Industrial section has been fairly | 
ative this week, though there were signs of irregularity | 
wards the close. Marconi’s were largely dealt in, and close | 
‘wet on balance. London General Omnibus stock has been 
‘mparatively quiet, though there were losses of 2 points to | 
teord on both Monday and Tuesday. At the meeting of | 
Melerence shareholders on Thursday, it was stated that over | 
3 pet cent. of the ordinary shareholders had already | 
“posited their stock, so that the fusion scheme will be bind- 
gwhen the necessarv meetings and formalities are com- | 
pleted. In the Land section, Argentine issues have been in | 
‘mand and Southern Albertas on the sales announced. 
Nitrates have received support, and many issues are slightly 

ter. Brewery stocks have been bought, and prices have | 
Ktadily advanced throughout the week, while in the Shipping 
a Leyland preference were strong on a reported 
bene ooment for paying arrears of interest. Rubber shares 
Ye been dull, but fairly steady, though the general public 
r still keeping ont of the market. The South American 


> ‘and Power group has been active owing to brisk invest- 
tat purchases, 


THE ECONOMIST. 


| Assted.Cement Ord, 74 .. 
Brunner,Mond &Co. 44% .. 
| Coats (J. and P.) 
| Cunar 
} 
} 


| Guinness Ord. 


| Hudson's Bay 


| Dolcoath Tin 
| El Oro 

| Esperanza 

| Great Cobar 
| Kinta Tin 


[20 ee 
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The following are the prices and variations of the more 
active shares :— 


Miscellaneous. 


Closing Prices, Rise 
Last To- or 
- Fall. 


Closing Prices. Rise 
Last To or 
week. day. Fall. 
** mR ow @ “et 4 
25gx.. 25§x..— Lon. County & Wst. 205 .. 204 .. 
Qtek. sh - .. | Lon. City & Midland 453x.. 45$x.. 
--— 2 | Lon. Genl. Omnibus2334 ..2284 .. 
Lyons (J.)&Co. .. 6h... 6g.. 
oy 44... 
Metpn.Elec.Supply 4 .. 4 .. 
Nat. Telephone Df.122 ..122 .. 
P. and O. Deferred..2534 ..252§ .. 
ss ¢ -- | Royal Mail Steam..1054 ..1049 .. 
Harrod's Stores.... 55 .. 5 ..— 24 | Santa Fe Land.... 28 .. 21}. 
om, «ata Vickers, Limited .. 2¢y.. 2A-. 


Mines.—The general tendency of the Mining market this 
week has been towards dulnessfandinactivity. The Australa- 


week, 
Allsopp Ord. 3 
Anglo “A” (Def.)., 
Armstrongs 


oo BBO a. -— 3 
Steamship .19 .. «e+ 
Eng. Sewing Cotton 23x.. 24x..— 
Gas Light, &c, ....1065 ..107 ..+ 
o+--410 ..410 


| sian section has probably created most interest mainly owing 
| to the activity in Broken Hills. 


The leading descriptions 
have been in good demand, and prices have advanced. Profit- 


| taking on Thursday, however, caused a moderate reaction. 


Bullfinch Proprietary and Waihis have moved irregularly, 
and Kalgurlis sagged a trifle on Wednesday. The Kaffir 
market has suffered from a paucity of business, but the tone 
early in the week was tolerably firm, with price movements 


| unimportant, but later a weaker tendency developed. The 
| decline in East Rand profits 
| depressing feature, and the shares drooped a little. 


for January was a rather 
ee Central 
Minings, too, have been a weak spot on dividend rumours, 


while Goldfields have been very flat on the decrease in the 
interim distribution being at the rate of 1s 6d per share, as 


against 2s per share paid last year. Salisbury shares were 


| unaffected by the news as to the closing down of the mine. 
| Diamond shares have presented few features of note, and 
| Rhodesians have been comparatively quiet, with price move- 


ments insignificant. The West African section has been quiet 
yet firm, while more activity is apparent in Tin descriptions. 


Copper shares weakened on Monday on the decline in the | 


price of the metal, but later became more buoyant, closing 
with a much firmer appearance. Paris has supported Tintos, 
and the price was very strong on Friday. Mount Elliotts have 
been depressed on the news of further labour trouble at the 
mine. 


tendency. 


Copper and Miscellaneous. 
Closing Prices, Rise Closing Prices. 
Last ,;To oF Last To- 
F . Fall. week. day. 
..-+ ¢ Mason & Barry (£1) 38... 34.. 
- «+ | Mexico of ElOro .. 7g .. Tr.. 
Mount Lyell (£3) .. ao Sane 
Mount Morgan .... .o 62§ ..- 
Mysore (10s) aie ae we 
Nundydroog Z-. Iz .. 
- 


| 
e 
> o> 


Anaconda ee 
Arizona Copper.... Ilfs.. 
Briseis Tin | Bee cc 
British Broken Hill 245.. ca? @ 
Brcken Hill Prop... 2y%.. ta 
Butters Salvador .. ‘ 
Camp Bird 

Cape Copper 

Champion Reef .... 


| + 


a, 
~ 


Siberian Prop. 

Spassky Copper.... 
dy | TRATES 20.02 ccccece 

Tronoh Mines 


Lena Goldfields.... 


NOW READY. 
PUBLISHED FEBRUARY Sth. TWENTY-SIXTH YEAR. 


Containing all the latest information up 
to within a few days of publication. 


THE 
MINING MANUAL 
1 
By WALTER R. SKINNER. 


912. 
THE STANDARD REFERENCE WORK ON MINES. 
Ee 


Price 15/- Net, Post Free 
17/- Net, Post Free 


(Imland). 
(Abroad). 


1,500 pages. 


A Record of Information concerning 3,160 MINING COMPANIES (Gold. 
Diamond, Silver, Copper, Tin, Iron, and other Mines, Collieries, Land, Exploration and 
Mining Investment erns, &c.), arranged in three sections: 349 AUSTRA- 
LASIAN, 1,000 AFRICAN, and 1820 MISCELLANEOUS, followed by List of MINING 
DIRECTORS (7,500), SECRETARIES (1,850), MINING and CONSULTING ENGINEERS 
and MINE MANAGERS (1,300), their Names, Addresses, and Descriptions, 
and Names of the Companies with which they are connected; and a 
DICTIONARY OF MINING AND OTHER TERMS, Crushing Tables and Gold Qutput 
from the principal mines are given at the comme neement of the volume, 
showing tons treated monthly, results obtained and yield per ton; also 
annual yields. 


To be obtained from all Bookse llers, or direct from the Proprietor, 
WALTER R. SKINNER, 11-12, Clements Lane, London, E.C. 


"Pong: 1323 AVENUE. Tel. Address: ‘* Caprtatist, Lonpon.” 
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Transvaal 
Gold Mines. 
Apex . 


Last 


Aurora West United i. : 
Bantjes Consolidtd. at ° 


Brakpan 


City and Suburban tip 


Consold. Langlaagte 
Consold. Main Reef 
Durban Roodepoort 
East Rand Prop, .. 
Ferreira 

Geduld 

Ginsberg 

Glencairn Main Reef 
Glynn’s Lydenburg 
Goch (New) 

Heriot (New) 
Jubilee 

Jumpers 
Kleinfontein (New). 
Knight’s ° 
Lancaster West.... 
Langlaagte Estate.. 
Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Charlton 
Modderfontein .... 
Nigel 

Primrose (New).... 
Princess Estate ... 
Randfontein Central 
Randfontein Estates 
Rietfontein (New) .. 
Robinson 
Roodepoort United 
Salisbury . 


_ 
doo > 


sarah 


he 
Ro to 
2 3 
o-. 


wn 
OI ait 


Simmer & JackProp. 
Springs Mines 
Transvaal Gold.... 
Treasury 

Van Ryn 

Village Main Reef.. 
Vogelstruis 

West Rand Cons. .. 
Wolhuter Gold .... 
Worcester 


is 
ba 6 e 6 
o.6 6.0 © 6.8 CP 949 . 


-_ 
a 
. 


THE 


South African. 


Closing Prices, Rise. | 


To- or 
week, 7 


Fall. 


Closing Prices. Rise 


Robinson Deep(New) 


sae | Rose Deep 


Simmer & Jack East 
Simmer Deep 


4. — dy) Van Dyk 


mh 


— a! 


jist... 1 


> eames ® eye * er oo 2 


“oca* 


¢@ | Van Ryn Deep\New) 


| Village Deep 
ty..— 7; Witwatersr’nd Deep 


' 
1 


Rhodesian. 
Amalgamat’d Props. 
Antelope 
Bechuanaland 
British S.A. Chartd. 
Bucks Reef 
Cam and Motor.... 
Chicago-Gaika .. 
Eldorado Banket .. 
Enterprise 
Falcon 
Giant Mines 
| Globe and Pheenix.. 
| Jumbo 
| MashonalandAgncy, 
New Rhodesia .... 
Rhodesia Copper 

Do Expl. 


Devt. 


| Selukwe Gold 


Shamva Mines 
TanganyikaConcess, 


| Willoughby Cons... 
| Zambesia Exploring 


Last To- 


week, day. F 
— gy| Deep Lever (Con.) 


She: —- ° 


Land, Diamond, &c. 


' Anglo-French Expl. 
|Central Mining and 


Investment 


Cons. Gold Fields. . 


Do 6% cum. Pref. 
Do 5$% Ist Deb..1 


| De Beers Def 


Do Pref. 
Do 44% Exp.Deb.1 
Exploration 


a ts Gen. Mng.& Finance 


Goerz (A.) & Co. 


t4 .. 
9%. 


C2 i 


17 
0i 


ECONOMIST. 


} 


—_—_— 


iii, 


| 
Period. 
| 
i 
{ 


Month Jan, 
10 Months) Jan. 
Consolidated Malay Rubber Estates}; Month | Jan. 
Do Year Dec. 
Month | Jan. 
Year | Dec, 
Month | Dec. 
eeee-| Month | Jan. 
10 Months} Jan. 
Month 
Month 
Month 
Year 
Month 
Year 
Month | 


Do 
Federated Malay States eesedederece 
Federated (Selangor) Rubber ... 
Do 


COO RRM Lee eee 


Galang Besar ......... sseseseeees 


Glendon Rubber 
Golconda Malay Rubber . 
Do 


seecces) 


Golden Hope Rubber........ 
Do ° | 
Grand Centrai (Ceylon) Rubber os | 
Guayule Rubver 
Gula-Kalumpong Rubber Estate . 
aon 


coveceee! 


Month 
Month 
Year 
Month 
Year 
Month 
Year 
Month 


enden (Selangor) Rubber ... ve 


Do 


Kamuning (Perak) coccescoe.| 
Kapar Para Rubber Estates ....... -| Month 


Do Year 
Kepong (Malay) Rubber Estates ..... Month 
Klanang Produce | Month 
Kuala Lumpur .... 


Month 
—_ eens? Month 


Year 
Month 
-» Year 
--| Month 
| Year 
Month 
Year 
Month 
Year 


pie a ° .| Month 


[February 10,1 


919, | 


} 


RUBBER OUTPUTS—continued, 


! 


, 
} 


Henderson's Trnsvl, 
ff ee 
Deep Levels. agersfontein (New) 
, ohnnsbrg. Cons. In, 
een Cons. Do Estate 
City De Mozambique 
Coon ¥ New African 
Durban Roodepoort New Vaal 
Ferreira Deep. . Diamond 
Geldenhuis Deep . Oceana Consolidtd. 
Jupiter Premier (Transvaal) 
Knight's Central Deterred 
Knight’s Deep 


pond Roberts Victor .... 
ModderfonteinDeep S.A. Gold Trust .. 
Nourse Mines --+ gs TransvaalCoalTrust 
Rand Collieries .... — Transvaal Consolid, 
Rand Mines — Trans. Est. & Devt, 


West African. 


Closing Prices, Rise | 


Month 
Year 
Month ! Jan. 
Year | 
Month | Jan. 
Month | Jan. 


Linggi Plantations 6600s 6eneeees 


London Asiatic......cccccccscsccsecs 
Do od 

Malacca Rubber Plantations Seseeees 

Mount Austin 

North Hummock (Selangor) 

Panawatte Tea and Rubber 

— ° 


Month | Jan, 
Month | Dec. 
Month | Jan. 
Year | Dec. 
ecee | Month | Jan. 
edeswaceecseel’ aE | Dec. 
mesa  Rabber Plantations ..........| Month Jan. 

D ee ececsccccececes - 10 Months Jan. 
Rani Travancore --| Month | Dec. 
Riverside (Selangor) Rubber Month | Jan. 

Do Year | Dec. 
Month | Jan. 
Month | Jan. 
Month | Dec. 
Month | Jan. 
Year | Dec, 


River 
eee eer ee eee eee eweeeeeer 


Pelimaduila Rubber Co. 


Sagga Rubber 
Sancmaieote Rubber | Company .. 


19, 572 
Scottish a Rubber 
Do 


9,519 

| 102,017 
28,542 
305,880 

| 13,664 
65.673 
24,149 
197,866 
49 558 


pee ma oo — Rise 

as o- or | st o- or 

week. day. Fall week, day. Fall. _ concen Sn 1 a 
ty. -+ gd Gold Coast Amalgd. 1g.. 18... .. z 

Abo in”: lf 

Anglo-Continental . 


Month | Jan. 
fi: Naraguta (Nigeria) “| Months. Jan, 
AshantiGoldfields.. 1%.. 1 * 

Broomassie ; fs ia 


Month | Jan. 

Year Dec. 

Champ’n NigeriaTin — Jon 15,675 

a 9 er ae - ee ee Tin Areas of Nigeria 7 Months Jan. 17,090 
ae — idated , a3 ? ns ml United Exploration ee oo ee Beremban 1 Rubber Estate Company. . 


Abbontiakoon 


| Prestea Block “A” 
6 *: -— & Rayfield Synd. 
* + & 


eee ee ewer reer eeeeeee 


Do . 
Selangor Rubber .....ceescccovces 


sz Taquah Mining .... Bengat Rubber Estate .... 


Jan. | 30,367 
éeedbeceetevustesevebiness Dec. 364,188 
eee | Jan. 13,5C0 
West Australian. 2 Petasess " Dec, 31 | 142,200 
rge r Estates .. 
Closing Prices, Rise Closing Prices. Rise 8t George Ru 
| Last To- 


week. day. Fall 
| Ivanhoe Gold Corp. .: “— 
4 ° 


| Kalgurli : 
7. ne s+ a 


| Jan. 17,717 
Straits Rubber Co. .......2--.04+ — | Jan. | 118,000 
week ee Straits Settlements (Bertam) Jan. 31) 14600 
Aenccieted Gold... PA Sumatra Para Rubber Plantations - Jan. 3L| 33, 
AssociatedN. Blocks 
Glid. Horseshoe Est. Ae 


Sungei Choh Rubber Estate ........ | Jan. 8,263 
Do 
Great Boulder Prop 


Great Boulder Per 
Great Fingall Cons. 


| Lake View Consols 
Sons of Gwalia .... 
| South Kalgurli 
‘ 


80,241 
38 000 
338,380 225,462 
| 7,232 | 4534 
17,702 | 5,315 
14,332 9,857 
; 178,396 71,93 
22 616 es 
22,000 , 
9.850 ws 
17314 a 
Do oe eau 137,422 5 
=. —_______— = United Serdang .. 53 45,093 a 
United Sumatra ........... 15,000 


eee eeeee! | 349,850 342,30 


—_ Kapar Rubber Company pit 
Sungei Kruit Rabber Estate Libeni 
Sungei Salak 

a Way 


ys 
fe: Pa 


quenenentis (Ceylon) Tea oe ° a 


RUBBER OUTPUTS. Somatane Ghahanac. 


—_—— 


Period. 


Vallambrosa Rubber Company ..... 10 Months! Jan. 


Anglo-Malay . 


MALAY aoe “wont on st) He Ee | ANALYSIS OF BALANCE-SHEETS. 
a a fecnar : 


- 31 
Month - Sl 


Year . ol 
--| Month - Sl 
| Year a) 
| Month - w 
Year . on 
Month 
Month 
**| Month ~ 
Month . Si 
oneceedes ets “(10 Months 31 | 
| Month 
Do |} Months 
Castlefield (Klang) .......... pinenten | Month 
Do '7 Months 
| Month 
4 Months 


LINEN THREAD COMPANY. 


September 30, 1911. 

LIABILITIES. ASSETS. ic. or Det | 

Amount. ae a ee 
- 31 a Pref. shares .. 1,100,000 .. | Businesses pur- an 8,723 
an } Pref. ord. shrs. 700,000 . 5,890,899 - + Th | 
Ord, shares.... 400,000 . 7: ” | 
4% deb. stock 1,010,000 . : 
Reserve 600,000 . 
Loans 
Creditors —— 
Bills payable .. — 
Profit and loss 


Do 
Bukit Cloh Rubber Company 
Bukit Kajang............. ° 
Bukit Lintang 
Bukit Rajah ... £8,764 a 
Do 467. 282 
10,750 
39,250 
15,093 
91,031 
15619 
66,615 


-+ 100,000 | | Office furniture 
ee Cash and bills 

3,814 

16,800 

24,978 


» 
Total .... 4,235,363 .. a 104,364 


f 


Se ona 
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CLYDESDALE BANK, DIVIDEND ANNOUNCEMENTS. 
December 30, 1911. | - . os one a 
LIABILITIES. ASSETS. Dividend % per'33 _ 
Amount. Ine. or _ seen. Inc. or Dee. y Anntm. 
: 3 eee 


Co 
fee 
Co 





ee eee 





| 
| 
| 


Company. 
1,000,000 .. we | B'lls discounted 2,523,695 .. 55, Oss 
Credit arcounts 5,303,257 .. 283.2 ‘ 
1,000,000 .. + 50,0C0 Bank buildings 225,645 .. 2417 ———— 
Property 105,00) .. “a 
131,833 .. + 1,833 | Investments... 5,531,333 .. — 365,875 | Atthur Guinness, Son, & Co |Half year/Dec. 
82.963 .. + 51,016 | Cash 49,655 ae (Ceylon) Tea 
Bo neabeiaam 999" oe en')9 and Rubber 
. 12,492,527 .. 97,206 | Acceptances .. 222,269 .. + 57,124 Britishand Foreign Marine 
re ‘< 1,810 Insurance 
72289 ee + s7128 ae Maritime Trust .... Half year 
“OT. a 2.205 | Chelsea SnerEnY "Supply 
_- ae “ : } Co ...-/Half year Dee. 3) 
_ 15,896,828 .. + 76,782 DO scene: 15,896,828 .. + 6,782 | City of Glasgow Li ife As 


Last Year 


...|Half year/Dee. 31) 
Cheater and Workington 


ENGLISH VELVET AND CORD DYERS’ ASSOCIATION. | cond unction Railway Half year\Cee. 31 


Consolidated Gold Fields of 
South Africa.. ......../Half year Dee. 31/13 6d p. ‘| 
December 31, 1911. * Financial Times” Half year,Dec. 31). 
. i Grand Trunk Railway Co 
LIABILITIES, ASSETS. of Canada, 3rd Pref Y 
4 i af. ear Dec 31] 
———- meee. Amount, Inc, or Great Western Railway .... Half year\Dec. 31) 
; Henry Bessemer and Co....'Half year'Dec. 31! 
211,886 .. * Land, water 5.728 ne DiamondMines Half year|Dec. 31 
’ North-Western 


_- 
=» 


bess 
on , 
ofS 


290,083 .. oe rights, &c..... 662,885 .. + London an 
= ‘y Stock-in-trade .. vt eo aan Railway |Half year| Dec. 31} 
. 44,196 <7 2 ST | Maryport & Carlisle Railway |Half year,Dec, 3) 
Insurance aid ’ ++ — 12,000 | Meri antile Investment and | 
in eae 2.977 3 General Trust (Deferred) Half year|Jan. 31! 
Suaen ‘3 ees 21518 | = 385 Merchants’ Trust Half yearjLec. 3 
ened Mee 21518 .. eo F a Pennsylvania Railroad Co Quarter in 
Prestece aA a ’ + + 20,000 Powell Duffryn Steam Coal Half year Dec. 


: ahi Prairie Cattle Co Year Dec. 
bentures ..... : 2,147 .. + 2,147) Provident Clerks’ & General 


.. + 36,859 Total.. 870,353 .. + 35.859 Guarantee and Accident 


] 


> Sao on 


Hal’ year!Dec, ce | @® 
Half year:Dec. ee 15 
South Leadon Electric | 
Supply Corporatiou ... Year Dec. me ee 5 | 
| St George's Coal and Estates es ae See 6d p.s. ee “s 
Talisman Consolidated ... Quarter |Dec ae 2sidp.s} .. j1s9d ps 
———— Construction and ir | 1 os | 174 0 
Maintenance ......... Half year|Dec. 3) ee 5 
CRUSHING RETURNS. Woolcombers Year (Dec. D te.¥ 84 ll ll 


World Marine Insurance.... Half year|Dec. 5 5 5 


Semana 


(For last calendar month except where otherwise stated.) Aotices and Reports 


a=. a. | Gold Recovered. 





: (P) BANKING COMPANIES. 

S| a MERCHANTS’ BANK OF CANADA —The report of the Merchants’ 
& | Total. Value. Bank of Canada for the year ended November 3oth last states 
that the net profits have amounted to $1,179,581; the balance 


| brought forward from November 30, 1910, was $99,297, making 


Mill, 


| Ons. Ozs. £ a total of $1,278,878. This has been disposed of as follows :— 
\laska Treadwell (Dec.) 1} 75:2 264 LASE(V) STROOD} V)S88,000)(V) 919/000 (P) $78,000 | Dividend (No. 94) at the rate of 9. per cent. per annum, dividend 
Ancobra Exploration . ee 513(V) 1,240 


Ashanti Goldfields Cor- | (No. 95) at the rate of 9 per cent. per annum, dividend (No. 96) at 
” sored ,12 oo | 6,932 2,538 9,471 (V) 41,316 | the rate of 10 per cent. per annum, dividend (No. 97) at the rate of ro 
Associated of : | percent. perannum; transferred to reserve fund, $500,000; written 
_ Australia . ... ° oo. ee (V) 14,514 | off bank promneae account, $100,000; contribution to officers’ 
oo iicssia 763, 819 (V) a3 (V) £2,977 ‘ (P) 1,739 | pension fund, $50,000; balance carried forward, $58,878. 

Ss sos. RAILWAY COMPANIES. 


iant Gold (Stock. a a 7 GREAT CENTRAL.,—Subjoined is a summary statement of the 
1olm) t oe | . (V) 1,700 | working of the half-year ending December 31st last, compared with 
Burbank’s Main Lode ..| 1,641| :. a8, "186 "1,075 ¥)_ 3.493) the corresponding period of 1910 : Inc. or 
Champion Reef 8,544). 36 2,396 10,758 --Second Half-year of— Dec. in 
Frontina and Bolivia....| 2,672) .. y , on - 1910 1911, 1911. 
Giant of Rhodesia } 4 242} ** aad a P) 1 £ £ £ 
Gest ‘Boulder Perse] ” | Gross traffic receipts... 2,374,493 .. 2,483,860 ..  +109,367 
. . 19/681| (V) £22,640 | Working expenses.... 1,555,571(65°5%)1,635,903 (65°9%) + 80,332 
| Hainault | 5636] .. a “ » —(¥) 6,62) cmainpetitan omniateni 
| Hay Gold Mining | o« } as } gt V) 2,137 | 18.922 847.957 29.035 
| Hutti Nizam’'s be | 200 1,118) 270 1,388 | Net revenue ....-e-- 818,922 , + , 
ia +e «| 20,100 20,100) 2,557 | 7,091! 9648 P) 18,100 | Add. bal. brought for’d 16,614 35,204 + 18,590 
Kage es 3400! .. | LSA ln ‘ W) oon | Miscellaneous receipts 151,895 159,383 + 17,488 
algur “* * } .- | ** (Vv) OU | = ———_. ——_——_—_ 
| Komata Bi a4 ee és e< (V) oe 
| 


Lake View oa Star. ") 18,06¢ ay 4,948 aa (P) 3.333} 987,431 1,042,544 + 55,113 


| Mexico Mines of El Oro,| 1222) 2. (vyg130230| (P)£15,246 | Less deb. int., ke. .. 546,855 570,358 + 23,505 
Mills’ Day Dawn United | 


2 weeks SR Se: ae o. _V) 2440). - 5 5 
| Mount B ie 1,100) 35 3,339 ce Available for dividend 440,576 472,18! + 31,610 
| Mount Morvan (Qucens| | oe . | Div. on pref, stocks... 432,038 462,138 + 30,100 
| Mrs land) } 8,017 e 4,473, ee J ee a (V) 82,087 | rs = 
| New. Bri ant Freehola:| . — _ — a | Bal. carried forward .. 8,538 .. 10,048 .. + 1,510 
| wo weebs) ns | _ 83e| | .. vy) 3070} LANCASHIRE AND YORKSHIRE.—The accounts for the half-year 


_ m-Berlyn ... | 1,932) . ae is 410\V) 2,076 | ending December 3:st show the following comparison with the 
“Dolr glewood Reet = a ris oe | corresponding period of 1910 :— 


ly rth ae ie ** Ex —-Second Half-year — Inc. or Dec. 
liibivens nr) “1 “eagol sas) aes 1910. 1911. in 1911. 
Pat i a ~ ieee? 5,968 1,313 7,281 aa £ £ £ 

eels Rhodesian Syndi | ta 3,176,176 .... 3,246,862 .... + 70,686 
}_ cate ,, od 3€ 725 4 Gross traffic receipta : 
| Pigg’ ‘Pes Development en | 2,581 508 32€ 1,031(V) 4,327] Working expenses .. 1 ,882,558(59°2%) 1,932,824 (59°5%) + 50,266 
| Prestea Block A 11,500 v+ {(V)812,689/(V) £4,789. (PB) 718 | apabaaiids 


an weeks to} col 2 | «| ve | 898. | Net revenue’ ...... 1,295,618 1,314,038 .... + 20,420 


| Rex Goid ...°°"7°"" sen Ls64| 7 318 391 703(V) 2,433 | Add bal. brought frwd 23,044 25,471 .... + 2,427 
oi 


2837} ..  ((V)£12,028(P) 1,954 | eceipts...... 10,285 BRGS ccs + 923 
[usm an Cor solidaied oe "+ ll yye18.8€3 (P) 11/541 | Other receipts 


| Tequah .. 2 1,861| 359 2,220(V) 9,417 | : ieainaiane aaa 
| Tasmania” Siso| | ee re 1,326,947 1,350,717 .... + 23,770 


Van Roi 4 Mines «...} 880c| 2,700 (126,500). YOST 00 v er c $53,500 | Lessdeb. & pref.chrgs. 817,028 842,692 .... + 25,664 
faihi Ole) . ’ ) ,92 

| Avai d.div... 509,919 .... 508,025 ....— 1,894 
(¥) 23,269 | Avail. for or 
_ Div. on ord. stock... 470,537 (5 %) 470,537 (5 %) = 


od 13,384 

i Grand Junction} \ 
“th lays | . 
o OD | Carried forward .... 39,382 37,488 .... — 1,89 


SO 00“—06““—awanm_a_=_—=$1 





THE ECONOMIST. [February 10, 1 


912, 
ee eee een eee a ae 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of January of banks which issue Monthly state, | 
ments of accounts :— | 


Cash on 
| Liabili- | Deposit | Cash at Advances, Loans, | 
| ente | an tee. | Miscel- | Hear were Call andj Invest- | Discounts, &. | Miscel. qo, | 
| Share- | rent Ac- | laneous. onal = | Short | ments. AL 


——| laneous. 4 
| Bank of | S827, 
holders. counts, &e. — | sng. bo.| Notice. | Loans, [Discounts 


PO ee Ee ere es ee A Mk io a 
Capital and Counties'2,550, 000! 38,778,065, 1,025,564) 42,353,629 6,289,087)/5,562,249,5,995,434 | 22,435,751 2, on 108 42.3 5 
Caeeda = 7,108, 672| 83,134, 045, 5,460,029) 95, 702, 746. 13, 278 :299/7, 909,177 10993027 46,418, 053 9,568,854 7,535,336 95 mane | | 
London and S.-Westn. |2,000,000! 18,913,988 1, 048, '244| 21 "962/232 | 2. 931, 075) 2,589,732 3,652, 272, 9, 403, 587 | 2,834,26)) 551,307 2] 962,23 | 
Lond, City & Midland 7,861,576, 75,934,905, 5,689, see 89,485, 605 11, 844, 706! 9, 644, 157, 8, 672, 237) 42,661, 320 | 8 ‘977, 497 7,685,686 99 48565 | 
Lond C t and! 

Wacenieer” 8,110,422 79,800, 726 7,093, 709) 95,004, 857, 110, 369, 212! 110170150 9,730, 440 37,005,775 | 20768271 6,961.c09 ' | | 
OEE: gv cwtennsde 2 222,754! 13,573,887, 1,389,491| 17,186, 132, 2.009, 151/2, 616,966 9, 383, 139) 3 176,876 | 
PTE iniveatkieike 4,436 838) 59,033,603, 5, 817, 7 47,287, $71) 6,725, 660 5,926,310) 7, 525,289 20,542, 744 | 2,312,466)4 255, 102 " = im 
Uni f London and 

Smiths a 4,704, 785) 38,752, 267' 4,760,274! 48,217 326) 5,980, 595 8,196,693'6,927,921 21,494,565 5, 617,552 48,217 396 | | 
Williams, Deaccn's.. 1,950,000) 14,566,655 748,349, 17,265,004), 2,148,309,1 799, 8312, 625 710, 6,295, 160 | 5,227,723)1,168,270 17 265,003 | 


————seen 


Ls isigtasiniete 
Tare ay ee 
ma ete 


| 

\ 

| 

SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. | 


ial 
Net —" 


| 
Profit | Appropriation. Coven 
Balance| After Amount) __ 


a. | —$—_—— —_—_—_—_——— |Period Last Year, 
Period | from Pay- | ao Dividend. 


i 

: ble for ‘Carried to | — 

| Ending. | Last | ment of | 7 a |" Bassey, | Balenes . 
| Account. oe oo ues Ordinary, | Prefce. =| | Forward, ct. Divi. 


| Profit. | dend, 
|Interest. | _ Rate. Amount.  iantnets tion, ce. 


OTHER COMPANIES. | | | £ £ o%, eo 1 £ 


| | £ 
(Ori 15 


g., | ( 
Bournemouth Gas and Water) Dec. | 39, 112. 17 - 56,700- B. Ord. ' 12,120 4,500 } 19,096 ; 

| | : 13° 9,880) | 
Brentford Gas Dec. 81,632, 43 302) 124,934 { New 10, 33,000 } %500 44,496 | 
Bristol Brewery, Georges & Co.| Dec. 2,185! 65, 778) 67,963 10 |, 32,000 16,800 , 61,110 
Bristul Tramways & Carriage) Dec. 42,663: 42,663) 4 | 18,833 18,833 | 39,926 


Bristol United Breweries ....| Dec. 10,231) 44,261; 54,492 10 | 23,000; 13, 42,577 
British and South Wales) | 
| 15,185) 16,836) 


Railway Waggon j 1,651) | 10 | 15,000 .. | 15,273) 
| | 4g A "6 ! 
Bromley and Crays Gas : 11,232) 14,088) eal 9,263; .. 
| “ue 2) 1 
Browne and Eagle ; 6,600 | ee 6,250 | 2,807 
Central Electric Supply . 7) 4, 978) | ;  §,000' .. oe | 5} 4,991 
Chersonese Estates.......... | Sept. | 6,195) | ae . 
City of Buenos Ayres Tram- 


ways .. ' asia 62,000) | | 65,723 
| } 
Commerciai Gas ......... .--| Dec. ase 


De Keyser’s Royal Hotel ....| Dec. | 12,192! 
Electrical Distribution 

Yorkshire 1,347 
Elysée Palace Hotel | ’ 
E, W. Tarry and Co. Aug. | 25,493, i 
Financial Times Dec. | $7,331 92,898) 
Guardian Investment Trust... Jan. | $2,635 300} 30,784) 
Holzapfels, Limited Dec, 51,782 
H. Williamson 


64,566 


288 
4,965 
49,685 

‘ - 7,864 
Moss’ Empires Dec. 53,467 72,018 5 
Newcastle - upon - Tyne and 


Gateshead Gas 91,323 «97 acl 43 
Peek, Frean Dec 


77,69. ‘ 99,089 
; . 93,844 140, 115; 25 50,000 54,854, 
Railway Debenture & General 
Trust 


paint tests ‘i Jan. 15 | S479 59436 6 . 25,840 44,208 

Eee ns. tee | | 63,488 77,6714 8 7h 56 

Rembia Rubber Estates. +s.) Sept. 30 2,887 3 1B | 2,352) 

South Metropolitan Gas Dec. 31* | 119, 581 182,145 301,726, 5/9/4 | 175,751 168,401) 
5 35 3,3 ‘ 


3,383, 
46,372, 
66,380) 


Indianapolis Breweries Oct. 
Jeremiah Rotherham Jan, 
London Offices Company . 


Dee. 23,495 | | 17,879 
Imperial Tramways dec. : ee ° 


South Staffordshire Mond Gas! Dec. 31 8 4575 4933 1 358) 
Spratt’s Patent Dec, 31 7,145| 38,779 45, 924 11 36,168) 
St- James’ and Pall Mali 
Electric Light Dec, | 2,116 27,178 29,294) 40 ; 27,030 
United States Trust Corp Dec. 31 | 4 $53, 15,858 18,411) 5 : 14,549 
Vyse, Sons, and Co. Dec. 31 | 32,722 42,132) 7 5 31,137 
West-End Clothiers July 31 | 1,064 3351) .. 
Western Wagon and Property Dec. 31 | : | 


31 | 14,783 1551 17,850 
Yorkshire Railway Waggon .. Dec. | 22,3361 23408 14 22,145! 


* Half-year. 


ee 


SS ooOOooSS=_“saa——r 
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| year endi 
| corresponding period of 1910 
State, | det 
. | g 
G wo Half-year pete f 
— | jross trafic recel £ 19 Inc. or 7 e val ee the 
, Vorking es Sane iy Dec. in show aed senest da ending D 
om | -+ 1,807,966 (69°45 3,071,933 1911. | mi arog {2s109,% * i ee 
sen, | Add ba! 1 %/)1,845,492 (60:0°. 4 Bl iamens wer 109,376 ft year 5,3 penn st last, togeth 
seein brought ,254,086 1 ; (60-0%) + a rca ere’ £94,907, aa deters new ite pole on or tron | 
natal } Sa secewes a ovse 2206 526 | interes vidends on e life p n of re olicies e date, 
: fiscelian. receipts 32,009 441 ~" a rom at aa os pee ‘aieienae Teele me aaa issued |} 
53,629 | 7127 os. 35,58 “aol e income d per ce uced £31 e was £526 ew pre- || 
02,745 | Less det 1,273,222 re a a os ea in tk Peed ype after es the act and || 
62 ee and pref. :275,222 oe sees + ae aan were £723,096. The con tno gs of ‘edeie Fate | 
85,603 GES «cccoccece cooe LAN ; | £23,100.997 ai imeem — meen .205. The tot e-tax. || : 
03 | available f _ 664896 . ED -cete mortality us after po policies, 2 on 94.039 to ee funds . 
104 857 Divid nail for ord. div see 658 5,027 | m(5) tabl sed for uction of. assuring, \ aluation 7.135, an 
8 ide b 1 | a g sh 
8619 | nd on ord. stck 608,526 — a a ceit tables. The’ and { ssurances m reassurat with bonus ows that 
aT | Carried for | B1s183 (Bi) 876774 6,763 | and the was eu for annuities the the ‘British offic ae | 
| | C orw ettentete B , ¢ ‘atti anc We nteres a . tis = le : 
| M —- 35 az ~) 576,774 ése > 3 } rese - Om qual to eee British aaa Om ty 
1 | ae IDLAND.—The 143 eeeteecenies (8%) + Saas | coraanes seg NE am Noreen ae life saci 
| } pares a f ‘ rev cere f — Kl Quiv:; 7 t e D ont. uity || 
Os | follows me Pg se acco 55,288 ee a liabilite fund oe to _ oceniiun. the offi The seadien 
= | the cor unt for co + - | th ity, incl I cies 20.3 pe ims. Tt office pr ding || 
ee respondin the pa 145 e surpl luding e were val Le cent re total I Cems 
-—Sec g period oa half-yea and the us £1,307 xtra reseryv ued on a of the office loading so || 
1910 ond Half 1910 Ri r com- £ 324,283 Carry es The ne of £243, 2 cent ‘ a ae 
Gross traff . -year.—— policy lar A reve ward aie Se eae 3 ape The | 
| Worki: a receipts 6 . 1911 Inc. or 1907. larger ora nary bo been incr 82.729  £9.198)572. ata 
| - expenses as oeaae £ * = in | + tater a aa that f tment ee ae from ei ng divided 
Net reve 910,355 (59-0% 6,775,83 11, | been nual meetir uncing th ed at the ¢ ed toe £165,444 : 
an ; ? VENUS.ces ee %) o r 5 eee £ th b aaade a to be g the amounts e previo : ach with to 
ting | Aidbal brought frwd 2,712,017 ite ei x) Dae | © provisions of th eeu: March 6et be nt distebation | 
Ye miscell. receipts 36,123 .... 2,704,125 6) +161,355 | acc: eee waeunes eee eee tl 
ear. || pts 9 4.1 a a ccou ES ty bec rang y afte 
ar |) 305 969 eeee ry 7 | as sunt for tk TERN —<S y> Act of Pa ae fully p gements ne r {i s 
— nenaninns ee 87 — = | correspondi ne half Subjoin rliament. aid save + 
Less d «» 215 Z ‘eee 7,892 | pondin halt-yer joined is ment. subject 3 
deb. 2.954 224 ° + g per ear ended is a co ject to } 
Divi | charges and pref ’ ,109 el ace oan 5,755 | ‘ iod of th nded De som paris: } 7 
lj 08 .oéew . eoee + 7 ™ e€ previo ecemt or on of the | F 
_s Availal veeee 1,989,177 — conte ma ane | ; " 
\| 4 ilable fo — siete vee s _ , with the 3 
— | Div. on eae 1,464,932 ee 6110) Sen oom ne I "| : 
, _ . _. 1363364 (7 %) saa echhag ons receip oak =~ ne. or || : 
1s Carried forward ae (7 2%) a oteae — N 7 expenses a Hyer = Dec. in |} ; 
* , eeee z eeee 59 
NORTH- -- 101,568 ieneoe (7 9 + 9,09 et revenue 20,508 (60-37) 7,601,9 1911. || 
‘ | | repert | Sa T seve 109 ~ es 563 at bal. brought cal 665:706 : 10 | 
} | crt 10 _— ’ - Orou ees . ’ Tr | 
90 | sponding the past oe followi 105. ——— dd miscel ught for 2,977,402 — + isle? | 
4 | 1g period -yea'', c ng are : -_ + 75 . receipts F 96 °° 5,197 
l of 10 , com the . 7,535 | pts. ,902 2,936,2 
0 _ pared eles items i ae 23,086 .. ray ._ — | 
4 those for = sin the Less deb ee ar ot 30, 26 é 41.127 
10 Half-yea the corre- | interest, and pref 3,097,390 _ ee . 25,524 | 
| Gross oe ff 1910 r ending Dec .; ile aeanee ” 1 * 3.087 340 7,553 } 2 
10 | Working fic receipt ‘ . 31, Tee on | Available 628.940 ae. msn ‘ 
I | sia expenses 8.. 5,535,275 = Dec. in | Div. on me ord. div. 1,4 : 1,655,089 —— | ; 
| | .. 3,436, a 1911 stock... 1 68,45 sane 
ae a2 —— vestan £ | " Ysiee Gi 13 + 26,149 || 2 
‘ er 2,099,06 x) $494 341(629%) + $8128 —— re — || : 
j | Miscellaneous vet. "Sea — 58, 114 (308,558 (74% 36,199 \ 
ee J ‘ . ’ ” - ’ 22 2 
_ . 106,092. + 6,657 H. WILLI ISCELLANE ASS 71S aman | : 
5 Less deb. and 2,1 " 2,246 + 20 614 a mpeg —Th OUS COMPA +» + 8,923} a’ 
5 954d | charges ; pref. ’ 86,887 9914087 ee aius o eae 94, shhiats balance a noe of H w NIES. | E 
“reeeees vill sence t yes nich, with 2 Of net . Williz } 
sta | } a. fo ; 970,926 057 «+ 27 : per cen ——, f “4 = ae ae Limit 
lee tet - at £2 e surplus of £ or the , Limitec 
: | iv, On ord . ord. div. ee 975 344 ,170 reserve fo on the a Tne di ad £ I,55! b >» tweive mo ad, for } 
° i) . Stock 1,215.96 inuon ° £6. r contin rdinary si irectors rought f onths of || 
| BBB) Cortcd forw ow T1990 (7 & 1,238,712 . * TLL ingemt account there 1 eee forward from F 
| il otward...... 103,971 * P7130 - * a a ae ee Vand after placing {5.000 of 
; | ° 103,971 iia (7 %) + ara Limited. of the Lemon “ to be een te to Hi 
oe | e- ’ ‘- ate 0 ; 1] ‘ a ° A : 
. | __LONDON AND INSURANCE — + ae ie eae saan ee prone oh te er 
4 The re PROVIN COMPA «- +176 dend on the ot ught fo : or oo mn News” KETCH."— i 
| | Insuran port of the CIAL MARI NIES. 12 | for the h 1€ ordinary rward. T trading a and “Ss The |! : 
| | last st ce Compan London NE AND to bec alf-year 4 shares at sue direc profit of £ Sketch,’ : 
2 States y Limi aod P , GENER carried » Makin; at the ra tors recc , 39,05 : | 3 
| retu that the mited rovincia ALI Li aaa. 6 per c rate of 7 Pe ig and || 
ee | ieoaee re-insu the premi , for the yea 1 Marine NSURANCE enetaee GEN ard. per cent. foe th 7 per cent end a divi J 
: Se arene ended Beseabe! 8 gang est cet sere eee | 
nena of al : missi igt r ed, s 75 per cent. of —T a < || 4 
: Igto, w profit a ms paid issions I, after 30th Electric so th: cent. of th he s 3.505 }| 4 
| ssn fo fais los aceount cared co agents, mona! Elec Ralwars Com tof the ordinary sock has altead . 
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THE 


PEKIN SYNDICATE.—The output and sales of coal for the 
month ended January 31, 1912, are as tollows:—Output, 36,000 
tons; sales, 43,500 tons; colliery consumption, 5,000 toas. 


PORT TALBOT RAILWAY AND DOCKS.—The report of the Port 
Talbot Railway and Docks Company for the half-year ended 
December 31, 1911, states that the balance of net revenue account, 
after due provision has been made for all fixed charges, amounts to 
£34,174. Out of this the directors recommend a dividend on the 
ordinary shares at the rate of 6 per cent. per annum for the half- 
year, and carry {3.274 forward. The capital expenditure amounted 
to £27,937. 

POWELL DUFFRYN STEAM COAL.—The directors of the Powell 
Duffryn Steam Coal Company, Limited, recommend a dividend on 
the ordinary shares at the rateof 10 per cent. per annum on the 
fully paid and new ordinary shares for the half-year ended Decem- 
ber 31st last, also a bonus at the rate of 10 per cent, for the year 
1g1t on the tully-paid ordinary shares and in proportion on the new 
ordinary shares (12s 6d paid). 

RAILWAY DEBENTURE AND GENERAL TRUST.—The report of 
the Railway Debenture and General Trust Company, Limited, for 
the year to 15th ultimo states that the net profits amount to 
£51,478. Adding to this the balance carried forward ot £7.956, 
the total amount at the credit of profit and loss account stands at 
£59.435, from which the directors have transferred £8,000 to the 
reserve account. This leaves £51,435, and after providing for the 
dividend on the preference stock there remains £33,619. The 
directors recommend a dividend on the ordinary stock at the rate 
of 8 per cent. per annum for the half-year, making, with the 
interim dividend, a distribution of 6 per cent. for the year, leaving 
£7.779 to be carried forward. In the course of the financial year 
the payment off of the 44 per cent. debenture stock of the com- 
pany and the conversion of its share capital into £500,100 of pre- 


ference stock and {500,100 of ordinary stock, all tully paid, were 
effected 


RAILWAY SHARE TRUST AND AGENCY.—The report of the 
Railway Share Trust and Agency Company, Limited, for the year 
to 15th ult. states that the net profits amount to £63.488. The 
half-yearly dividend of 3% per cent. on the *‘ B"’ stock was paid 
in July. This amounted to £14,139, which, being deducted, 
leaves a balance at the credit of profit and loss ot £49,349, to 
which must be added £14,183, the balance carried forward from 
last year, making together £63,532. After providing for the 
dividend on the ‘‘B’’ stock to 15th ult. and transferring £10,000 
to the reserve account, the balance at the credit of profit and 
loss account: is £39,393. Out of this the directors recommend 
that a dividend be paid on the ‘‘A’’ shares at the rate of 6 per 
cent. per annum for the half-year, making, with the interim divi- 
dend paid in July last, a distribution of 5 per cent. for the year. 
This brings up the reserve to £75,418, and leaves a balance of 
£19,393 to be carried forward. 


RUBBER PLANTATIONS INVESTMENT TRUST.—Holders of 
options over unissued shares of the trust are informed that the last 
day on which these options can be exercised is March 9, 1912. The 
mode of exercise is for optionholders to advise Messrs. Harrisons 
and Crosfield, Limited, at latest on that date, that they desire 
shares in the trust in exchange for their options, such advice to be 
accompanied by remittance at the rate of ros per share, being the 
amount at present called up per {1 share; option certificate must 
also be forwarded at the same time. Shares allotted in respect of 
options exercised will rank fcr dividend in respect of the next 
financial year, which begins on April 1, 1912. 


SOUTHERN ALBERTA LAND.—The directors have pleasure in 
informing the shareholders that it has been decided to accept an 
offer of $35 per acre for 21,760 acres of the company’s land. The 
purchase price amounting to, say, £152,320, is payable in instal- 


ments spread over a period of four years, carrying interest at 6 per 
cent. per annum. 


SPRATT’S PATENT.—The report of Spratt’s Patent, Limited, 
for the year ended December 3tst last states that, after providing 
a reserve of {£2,000 against possible bad debts, there remains a 
balance, together with the £7,144 brought forward, of £47,244. 
From this has to be deducted the interim dividend paid on the 
ordinary shares at 4s per share. The directors recommend pay- 
ment of a dividend for the second six months at the rate of 7s 
per ordinary share, making, with the interim dividend, 11 per 
cent. for the year, amounting to £15,750, and they propose to 
write off from first item of assets £5,000 and to add to special 


reserve £3,000, placing to pension fund £1,500 and leaving to be 
carried torward £7,424. 


THE FINANCIAL TIMES —The directors of the Financial Times, 
Limited, recommend a dividend on the preference shares for 
the half-year ended December 31st last at the rate of 5 per cent. 
per annum, making 5 per cent. for the year, and on the ordinary 
shares for the same period at the rate of 15 per cent. per annum 
making 15 per cent. for the year. A bonus of 74 per cent. on the 
ordinary shares is also recommended, making with dividend paid 
in September last a total distribution on the ordinary shares for 
the year of 224 per cent. 

WELFORD AND SONS.—The report of Welford and Sons 
Limited, for 1911 shows a profit of £22,140, which, after adding 
the balance of £14,948 brought forward, makes a total of £37,088. 
The directors recommend a dividend at the rate of 12 per cent. per 
annum for the half-year to December 30th, adding to the reserve 
fund £6.000, and leaving to be carried forward £12,438. The 
proposed dividend at the rate of 12 per cent. per annum for the 


half-year will, with the interim dividend, make up a total distribu. 
tion of 10 per cent. for the year. 
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Mark Lane, Friday Evening 
A spell of cold weather attended by a sharp fr | 
which the young wheat plant was protected by an 
ing of snow, allowed farm work, particularly in the shan 
carting Operations, to proceed with more freedom, sin ie of 
however, much milder conditions prevailed. \ C8 Which, i 
general state of trade, very light shipments fron, “| 
exporting countr‘es imparted general strength. |. r breadaea| 
both on spot and to arrive, business proved fairly act. | 
full to a higher range of values, while all descriptions .. &4 
ing stuffs were in request, and sellers claimed th, ‘ac 
regarding any alteration in prices. English wheat semtéien 
comparatively small supply, both here and in mov ces 
the country, threshings being greatly delayed of |at. ta + 
unfavourable. weather conditions.. Quotations still move 
wards. Best whites delivered up 38s, and reds of aaael 
quality 37s od per quarter (504 Ibs). Mainly under the infyere. | 
of failing supplies both spot and near and c: ntinued light | 
world’s weekly shipments to Europe, imported descriptin. | 
have further strengthened, business being checked to some oy. 
tent by indifference of sellers. No. 2 Northern Manitoba || 
nominal at 44s 3d ex quay. Australian on spot gos. South | 
Russian ex granary, good to fine, 41s to 42s 6d. Though i».| 
amimate, the tendency of the flour market js firm, whi || 
quotations are occasionally stiffer. On landed terms, American | 
first spring patents 30s 6d upwards. Canadian export patents |! 
28s to 298 6d, Iron Duke ex store 25s 6d. Top price town | 
made 33s. net. Of country flour railed to London, patents 2s || 
to 26s per sack. Of wheat cargoes, half blue stem and hal! 
Walla January sold 37s gd, February 37s 734d net, South Avs. |! 
tralian October 38s 3d, ditto arrived 38s 3d, Barusso ¢ 
loading 36s gd, Walla Walla October 38s 3d to 38s 6d, W 
Australian January 38s 14d, and Australian three por 
January-February 37s 7%4d net. Russian grinding barley in 
absence of supplies, and failing shipments to the L nited hing. 
dom, is very sparingly offered even at higher rat 
Black Sea 29s landed, and none as of late ex ship iglis 
malting continues in demand for seed purposes at a full range. | 
Foreign oats again stiffer, the tendency being influenced by r- | 
newed strength statistically. Plate 21s 3d to 21s 6d landed, | 
Danubian 20s gd to 21s, fair average Petersburg 20s od ai 
quay 38 lbs. Odessa maize lower on larger arrivals this week, | 
31s ex ship, 31s 6d landed sellers. 
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We have extracted the following from the weekly report of 
Messrs H. N. Bathgate and Co., of Bristol, dated February | 
oth :—A correspondent asks us if we felt justified in predicting, | 
in our last weekly report, an advance in the price of wheat | 
on top of current values. Let us at once say that the ques | 
tion implies an entire misreading of our observations; so we || 
would ask our correspondents and any others concerned t 
read once more the report referred to—7.e., February 2, 1912 
It will be seen that we made no such positive prediction, | 
because undoubtedly present prices are quite sufficient to draw | 
out any surplus that may exist in exporting countries. What | 
we wish to emphasise clearly is the fact that the existing sur. | 


plus is of very small dimensions, giving but little se urity of | 
regular supplies. This fact is realised by exporting countries, | 
and they know perfectly well that, if anything untoward were | 
to happen to growing crops in the spring, they could exact | 
practically their own terms for any supplies that might be), 
required. Then, again, it must be remembered that, given 4), 
late harvest in the northern hemisphere, the actual marg:n | 


from old crops would be theoretically exhausted in two o || 


| 


three weeks. In considering world’s crops and go seeped 
we have to take into account not only the actual stocks aval: |) 
able, but also their distribution. We have seen this season that \ 
importing countries had good supplies of native wheat, bei; || 
therefore, less dependent during the first half of the seaso? |) 
on exporting countries; but now that we have to face the Te | 
maining six months with steadily diminishing supp!ies their 
attitude will be different. In fact, we see now that there is || 
considerably more anxiety to obtain cargoes, and sellers 7° || 
showing more independence in offering. The fluctuations dur- 
ing the week were not large, but, on the whole, prices show 
an advance, Winnipeg being, at time of writing, 2'4 cents Pet 

bushel higher for May, while Liverpool is 2%d per cental 
dearer than a week ago. Cargoes and parcels are als0 higher 
all round. The high price which millers are getting 10° offals || 
is still having its influence upon flour; but most markets DOW }) 
report an advance in the latter, while sellers are showing 4 


firmer front, realising that the trade in general is not heavi'y 
bought. 


| 


The following is extracted from the fortnightly wheat — 
issued by Messrs Montgomery, Jones, and Co., of Liverpo’s 
dated February 7th :— ‘, 

Markets have been strong, prices steadily advancing, a 
ally for near positions, owing to small supplies, continuation 
Argentine strike, and severe weather. Liverpool © ° of 
futures are 24d and ‘‘ March” futures 3d per cent al “or 
while cargoes. have advanced about 9d per 480 Ibs on the oa 
night. Paris, current month,.is 11d, and distant 6d lower) 
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|, Budapest 3d, Chicago 2d, and Winnipeg od per 
cher, while Antwerp is unchanged. ? 
“Weather and Crops.—Following a general thaw, there has 
i ‘*’, week of wintry weather, with a little snow, and generally 
decrees of frost, though in some places in the South-Eastern 
coe North-Eastern counties two or three degrees below zero 
Fahrenheit) were registered ; February 3rd being the coldest 
dav for 45 years. Frost has disappeared since yesterday, with 
mick thaw. 
eames reports less snow-cover than elsewhere in Europe, but 
re are no crop complaints anywhere. Discontent, however, 
t the present high range of prices in Paris (46s od 
rv. 47s 2d March-April), and there is agitation in certain 
1s advocating reduction of the duty, and local manipu- 
taken advantage this week of an unconfirmed 
our—that the Ministry were considering measures to stop 


Berlin 2} 
48o Ibs hi 





the rise in wheat prices—which depressed the market 1s 1'/d per 
‘&) Ibs. but the market closed better yesterday. Our friends 
think France will require to import four to five million quarters 
harvest. 
Argentina has shipped very little wheat yet, though about 
ners are there in all ports. The railway strike was 
ficially declared ended yesterday, but shippers find no actual 
chang r the better, and a contemplated dock strike now adds 
‘) the difficulties of the situation. Not only has “ reaping” 
been late, but “ threshing ’’ has been also much delayed by im- 
roads. Threshing machines, though ‘“‘ drawn by 
nowerful motors and 12 yoke of oxen,’’ could not be moved to 
he various camps. There is a very great variation 
ality of the wheats, and the lowest grade of Plate wheat on 
ecord is now being offered. 
Six Months’ Shipments.—The total world’s shipments of 
preadstuffs to all parts since August 1st has been 33,068,000 
ters, or 11,062,000 quarters less than last year, and the total 
ling stuffs 36,852,000 quarters, or 7,056,000 quarters less than 
last year. The total combined shipments of breadstuffs and 
ling stuffs has therefore been about 7o million quarters, or 


steal 


nass able 






reecin 


months of last year. 

The World’s Fortnightly Shipments—1,887,000 quarters—are 
-;,000 quarters less than during the previous fortnight. United 
Kingdom has taken 920,000 quarters, the Continent <8o,000 
uarters, and ex-European countries 378,000 quarters. The 
Northern Hemisphere has shipped 1,305,000 quarters, and the 
southern Hemisphere and India 582,000 quarters. The U.S.A. 
und Canada head the list with 850,000 quarters; Australia 








Ago. 











Theoretical U.K stocks of Foreign Wheat} Quarters | Quarters Quarters. 






_ and flour in firsthands ............00-. 1,796,000 | 1,969,000 | 2,151,000 
Farmers’ (theoretical) stocks in U.K. ...... 3,686,009 | 3,964,000 | 5,174,000 
On passage, U.K. direct .....00- ccc. cccccess 1,088,000 | 1,002,000 960,000 
| “ Continent direct .............. 834,000 | 1,121,000 | 1,728,000 
| - for orders U.K. or Cont. ...... 1,596,000 | 1,444,000 | 2,062,000 
| ; ; i Bushels. | Bushels | Bushels 
Bradstreet’s “ visible” in U.S.A............. 70,748,000 | 75,589,000 | 53,103,000 
Do do in Canada .......20. TE50800 | 42,887,000 | 21,220,000 
~ | s ad s ad 
| (razette average price of British wheat ....| 33 8 | 35 4 30 9 
| Liverpool graded, May _per 100 Ibs........ +S i ta 6 ll 
Paris, current month eg EE acécnes 469 | 47 8 47 5 
| Berlin, May » 480 Ibs........ 46 7h | 46 5 43 7 
Budapest, April — ) 45 58 | 43 2 41 6 
Antwerp, Plate, Feb.-Mar. ,, 480 Ibs...... 36 3 % 3 35 21 
ne May ob Ges cvccccs 34 7h 33 54 31 10 
| Winnipeg, May | 4 2 33.5 52 5 


The following table estimates the home consumption of wheat 


| Guring the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
and 1908-9 :— 


| : , | 
| 1911-1912. 1910-1911.) 1909-1910 1908-1909, 


cwts. | ocwts. cwts. 
43,726,790! 36.418 890 


6,007,600 5,784,5C0 


cwts. 
‘mports—Wheat (22 weeks to Jan. 21)' 41,537,700 42,911,700) 
Flour } 4,663,200 4,683,890 


46.200 900 47,595,500 49,734,320, 42,203,100 


| Add week ending Feb, 3—Wheat ..| 1,096.700 1,4.2,000, 1,269,400, 991,500 
Flour....| 171,100; 132500) 271,900 261,100 

Total imports 23 weeks ...... 42, 700. 49,140,000, 51,275,600, 43,455,700 

Less exports— Wheat sneeein en 70°10 111,700' 157,400 210,700 
Flour .........e0002. | 83,000» 57,000, 35,400 38,400 

Net imports .............<--| 47,115,500, 48,971,300, 51,082,800, 43,206,6C0 

Add to this the estimated sales of ’ 
home-grown wheat ....... eseeeees | 20,230,900, 17,040,200) 28,749,100 22,345,900 


Twenty-three weeks’ home supplies. . 67,346,400 66,011,50 69,822,900, 65,552,500 


Average price of English ® a s a e 4 

| quitters ane | eel at | es 
© FROM. ...cocccaccssvoncaceees!  ¥. & 71 Te | sanele 

“Vj is. bushels. bushels. | bashels 

| “Visible supply” i | bushe * ' 95 525,000 43,312.0C0 

| "Do Supply” in U.S. centres,bush.| 62,121,000 43,740,000 13,674,100, 23,202,930 


do = in cwts...| 33,279,000 25,452,C00 


' 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and 


iit © Average Price of British Corn (Imperial Measure) in the Six 
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condition. 
the 
hindered, and prices are made more uncertain. 
of the pig-iron industry, however, appears to be favourable 
as stocks are declining, and shipments are better. 
a good deal of the metal going into use in the finished iron 
and steel industries, and the improvement in the home trade 
| position must also be regarded as a favourable factor. 
ports of the metal in January were well above the figures re 
corded in the corresponding month last year. 
trade is fairly steady. 
are well booked up. 
change to note in the general outlook. 


in the | 





about 18 million quarters less than in the corresponding six | 





mes next with 335,000 quarters; Balkan States, 196,000 | 
rters; Russia, 196,000 quarters; India, 164,000 quarters; 
\rgentina, 83,000 quarters; and sundry countries, 63,000 
CoMPARATIVE Posir1on and Prices. 
This | Fortnight Year 
Week. Ago, 


| cent. Steel rails, £5 15s net. 
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weeks ended February 3, 1912, and for the corresponding week in 
each of the years from 1911 to 1908 :— pleabe. 


Quantities Soup. AVERAGE PRICES. 








| Wheat. Barley. Oats. Wheat. | Barley. | Oats. 

1912. qrs bsh on bsh a bsh s d s a 4 A. 
Feb. 3... 64100 1 | 28589 3 20883 0 33 8 | 3210 | 2 3 
Jan, 27..| 71888 5 30317 2 | 19683 1 37| 31] a1 
20..| 76,942 0 42,091 3 | 24899 4 33 4 33 | gn 

13..| 65.119 3 28439 2 21,868 5 33 1 301 28 
on.” 28,980 7 11,021 7 9886 2 33 2 33} 207 
Dec. 30..| 42,256 3 2333 3 12103 6 2330) 334) 27 
1911 ..... | 90,449 0 | 84012 5 31041 7 309/45] Ws 
1910 ..... | 76572 5 78498 5 | 25296 0 33 7 2410) 177 
1909 ..... 106,074 6 79,866 3 | 34,09 0 33 4 277 | 1710 
1908 .... | 67,049 0 94879 6 | 42,904 1 4 3 2% 9! 18 3 








THE IRON AND COAL TRADES. 





The pig-iron trade at the moment is in a rather inactive 
The speculative element still enters largely into 
Situation, with the result that legitimate business 
The position 


Is 


There 


1S 


Ex- 


The hematite 
Buying is none too brisk, but makers 
On the North-West Coast there is little 
The demand is fairly 
A large portion of the make is 
Friday’s Glasgow prices are 


good, and makers are busy. 
going into immediate use. 


as 


| follows :—Cleveland, 48s 11d, 48s 11% cash, 49s 2d one month; 


buyers, 48s 11d cash, 49s 2d one month, 49s 8d three months; 
sellers 1d more. Market steady, small business. Turnover 
about 3,000 tons. Connal’s Stores to-day :—In Glasgow, Scotch, 
Middlesbro’, No. 3, 495,956 tons. 


1,000 tons; Standard, 
hematite, nil. 


tons ; 


22,970 


Our Middlesbro’ correspondent’s report, dated February 8th, 
is as follows :—Pig-iron: Business has again become quiet, and 
prices are rather easier. No. 3 Cleveland G.M.B. is 49s 3d. 
East Coast hematite prices have remained stationary at about 
66s for some time now. Manufactured iron and steel : The steel 
trade continues to be good, and works are busy. Steel ship- 
plates, £7 5s; steel ship angles, £6 17s 6d; iron ship-plates, 
£6 15s; iron ship angles, iron bars, £7, all less 2% per 
f Iron ore: Few sales of 
have been reported lately, but prices have undergone no 
change. Best Bilbao Rubio iron ore (so per cent. iron), 21s 6d ; 
Gellivare and L/K Swedish iron ore (60 per cent. iron), ‘‘A’”’ 
grade hematite, 25s 6d; ‘‘C” grade Cleveland, 21s 6d; ““F” 
and ‘‘G”’ grade Basic, 21s 6d, c.i.f., North-East Coast ports 


34 3 
ore 





Our Glasgow correspondent (writing on Thursday) says :- 
Business on the pig-iron warrant market this week has pro- 
ceeded on quiet and uninteresting lines. But, on the whole, the 
tone has been steady, surprisingly so in the circumstances—the 
stoppage of shipments from the harbour (owing to the 
dockers’ strike), and the far from satisfactory tenor of the 
trade influences reported from the States. Though the local 
labour troubles this afternoon wear a distinctly disheartening 
appearance, dealers offered only a few lots of Clevelana, and 
values did not fall below 49s 0%d cash, 49s 3%4d one month, 
and 49s 91d three months, which figures represent an average 
drop of 3d a ton from last week’s level. Brokers are dis- 
appointed at the support being a corded from the Continent. 
In Scotch pig-iron a fair volume of business on local order has 
been done, but little has passed with the English centres, ship- 
ments being interrupted. Scotch steelmakers have raised their 
quotations for all sections of materials by 5s a ton, and several 
are not sellers at the enhancement. Several thousand tons of 
plates have been fixed up by merchants for second quarter 
despatch to Canada and New Zealand, and there are good in- 
quiries for constructional steel from the colonies and India. 
Demand for all kinds of light stuff for export is heavy, b 
difficulty as to guaranteeing delivery hampers the closing of 
contracts. Coals are very dear, higher generally than has 
been the case for years, and public works are complaining of 
the growing rate of costs. 





The position in the coal industry continues to be dominated 
by the uncertainty that exists as to whether there will be a 
strike or otherwise. This uncertainty places both buyers and 
sellers in a difficult position as neither know, under the circum- 
stances, what to do. There has not been so pronounced a 
rush to purchase coal this week as was noticeable when the 
panic was at its height. Prices have not materially changed 
since last week. The milder weather has slackened the demand 
for house descriptions. 

There has been little of note going on this week in the 
Newcastle coal market. The trade has been interrupted by 
the irregular working of the collieries and the accumulation of 
tonnage. There is still some congestion, and it will probably 
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be a few davs before the congestion will be relieved. The Zealand clip, was sold in Lendon durin; 


. : the Sarr 
- “ . . . ? : 5 Same cala- 
market remains tolerably firm. There is a good inquiry for | year in which the wool had been shorn. day 


. As Sites os om 
February loading. The following are the latest available | very little new wool arrived in time to be sold nan of f 
quotations :—Best steams, 135 6d; smalls, 10s 6d; _ best of London auctions of the following year, which, inste. 
| Northumberland, unscreened, 12s 9d; gas coal, Durham, 15s; | now) taking place in January, was not held until nat 
| best foundry coke, 18s 6d. February or the beginning of March. Even this end 
| <The severity of the weather recently experienced has inter- | almost wholly composed of what were called the «.° 
fered with operations in the South Wales coal trade. Indeed, | Up of the previous year. Quite a respectable 
business in all branches of the steam coal trade has been almost | wool is now catalogued at the London July 
at a standstill. A large number of coal tips and other appli- | during the September and November series a 
| ances at Cardiff and other ports were affected by the frost. | tion of the Australian clip is sold. The January seties ia. 
| Tonnage arrivals have been fairly heavy, and there is a little | come, So far as Australian merinos are concerned, the ooo — 
congestion. Buyers are inclined to hold aloof from the market | portant auctions of the year; buyers, especially spiny. 
for the time being. Quotations :—Steam coal, large best, 19s | fine counts and manufacturers of superior goods, have no. 
to 19s 6d; seconds, 18s to 18s 9d; ordinary, 17s 6d to 18s; | merely to supply their urgent needs, but they have als. "| 
drys, 17s to 18s 9d; best washed nuts, 16s to 17s; seconds, 14s | t0 stock. Much of this change in the time of thetine a 
| to rss; best washed peas, 138 6d to 148; seconds, 12s 6d to 138; Australian clip is, of course, due to earlier Shearing, 
| smalls, best, 11s 6d to 128; smalls, seconds, 9s 9d to 1os 6d; principal cause is the extension of railways in Australi 
smalls, inferior sorts, 9s to 9s 6d; patent fuel, best, 19s to the substitution of steamers for sailing vessels, Woo] ; 
19s 6d; bituminous coal, households, best, 19s to 20s; seconds brought down so quickly by the railways to the 
and other sorts from 16s 6d to 18s; No. 3 Rhondda, large, of shipment in Australia, that one wonders how it ever reached 
17s 6d to 18s. those ports at all by bullock wagon, for it took weeks and on. 
po nonths for the patient oxen to arrive at the seaboard w+ the 
loads. ised 
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These reflections have en induced by a remark jp 
THE WOOL TRADE. Egret. 


H. Schwartze and Co.’s lafest circular, which states that 


probable that the arrivals in time for the next series of Lona, 
Our American correspondent telegraphs :—The prices of wool] | auctions, commencing on March sth, together with the 

are firmer, but the Boston market is quiet. held over, will not exceed 175,0 “ee! bales—of which one-half wi 

ak be crossbreds. I cannot help thinking that, as the year 

vances, it will be found that some greasy merinos sold jast 


Our Bradford correspondent, writing on Thursday, says: will look cheap, and especially those robust, deep-stapie 


After the slack close of the London sales this market had a combing descriptions grown in the famous lower north dis | 
' 
' 
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} 
| 
On 
quantity 

| 


Lis 


at 
sales 


chill, and on Monday it looked as if anything might happen. | trict of South Australia. Only one of these clips, the we! 
Prices for merino tops were irregular, and there was a sugges- | known “ Gilbert over Pewsey Vale” mark, sold up to as much | 
tion of a slump. Since then the market has steadied. Exces- | 88,134 for the top lot, whilst such marks as “ Bundaleer, 
“me ei : : ; 3 oe eet ee ee Bungaree, and Rosebank, only fetched up to 11%4, ang) 
sively cheap lots have been taken o e the clip grown on a neighbouring property, the Hummots | 
withdrawn—and although values are generally a farthing to a] failed to sell beyond 10%d. It is said that the reason for the | 
halfpenny lower than a month ago, sellers are not now making | very moderate prices at which these noted clips sold is that the | 
further concessions. In crossbreds, values are unchanged, | mixture worsted suitings (for which they are principally used) | 
though business is difficult. English wools are not good to} 4f¢ = ao being out ea Scotch pe having 
sell, except at a sacrifice, which holders are not yet prepared to It te — come ae ‘pune lack oar een doe — 
consider. Mohair is without any feature. Schwartze expect such a moderate quantity to be available for| 
the March auctions, but solely because the direct forwarding 
Messrs W. and C. Dunlop write (on February 1st) :—Since | from ship to consumer is, and is likely to be, on such a big 
the issue of our annual report, on the ist ult., there has been | scale. During the short time which has elapsed since the lists | 
little or no change in prices in the Bradford market, but the | were closed for the last sales, up to last Saturday the arrivals } 
London wool sales, which opened on the 16th ult., showed con- | in the metropolis have amounted to 187,306 bales, of which no} 
siderable strength, which has tended to keep prices here very | fewer than 128,000 bales have been forwarded direct to the 
firm. Manufacturers are well supplied with orders, and are | various consuming centres here and on the Continent. The 
all busy; but the export yarn business is very slow, and, in | fact is that very little of the Australian clip, and especially very 
consequence, spinners are not too well supplied with orders. | little of the Australian merino clip, remains in first hands. 
In low woollens business for the past month has been good, and Last Wednesday the regular selling season in Melbourne 
makers are busy, though the usual Indian trade has so far | came to an end, and it closed in Geelong on Thursday. Next 
been very much below the average. A good demand from the | Wednesday or Thursday it will end in Sydney, and the follow. 
further East, however, has supplied manufacturers with work | ing week it will close in Brisbane. The sales, since the pre- 
which has not been forthcoming from the usual quarter. The | sent wool year opened on July rst last, in the various selling 
cotton lock-out and the threatened coal strike have had a very centres of the Commonwealth will have reached almost exactly 
adverse effect on the home trade. 1,500,000 bales. As this year’s Australian clip is not expected 
to amount to much more than 2,000,000 bales, it will be a 
| Our Leeds correspondent writes :—The final results in Cole-| that, after taking into account the total quantities of the new 
| man street caused little surprise to manufacturers in the West | clip sold in the various Australian markets and in London, Ge 
Riding, and the easier tendency during the last week of the | proportion left for realisation during the _remainder “& 
recent series has only emphasised the determination of users in| season must be very moderate. The statistical position, 7 
| the West Riding to go from hand to mouth at present. Although | fore, of the holders of Australan merino wool appears to me" 
business cannot really be said to be bad in the aggregate, Hud- | be a strong one. 
dersfield worsted manufacturers are quieter than they have neers 
ae ed - a three eee ui ~ pint Seay ne eens The most interesting item of news connected with the 
arly stack. those engaged in the medium and lower-class | 45) trade which we have received this week is contained in || 
trades have little cause for complaint, but when all is said and 


; — ’ su? ; ments ol woo! 
done there is not the push or boom that we have been accustomed Messe Delguy's coltagum going Ge sigue | 


. T iy a1st—?.é., for } 
to see. The recent cold snap has stimulated a larger inquiry ee Australia | 
for winter repeats, especially in plain fabrics, but it came too the chineseats have acaanae <a anit which shows a0 | 
late to do the trade any real good, and now clothing manufac- coeenae ot saceo bales on eee hen the corresponding period | 
turers are busy preparing for the coming spring season. ot the a euaece, This a we considered from the |! 
Already samples have been sent out, and after looking through r Len t of view to be aot ly satisfactory, but very | 
new bunches of patterns there is nothing startling to be seen. pooper Ss ty ad ond h = med an ae a oalad decline 
Grey stripes predominate, and we observe that Donegal and oa. ae a —_ a ae tie ies - Wy =r rts from th 
Harris tweed effects are common. All clothiers are expecting a - - ith @. ed ae aS r aac seal oathet insecure | 
an average season, and considering the briskness of the Lanca- ee aes b i. . ee oe aad aaa oa s. It looks at \ 
shire cotton trade, it is expected that the recent strike will have pent z > Te ae id “agen aemenatad one, and as || 
very little effect upon business, as strike pay prevented any an cone ae ‘ac tee tee th Shai of the trade) will | 
real pinch among the workers. J here seems to be on foot a| ? See _— aa ime th eas if bales. On the } 
determination to obtain if possible the raw material at a | #m0uD meas erably more than two a — se in the ship- || 
slightly lower price than has obtained during the past two other hand, ene the season advances, the peo i and now 1 
months, and many spinners seem to think there is yet a good ments from hak rene anne This oat anti brought } 
chance of being able to secure 64’s tops on a 2s basis, which | #™0unts to no less than 45,000 bales. a ae odents in the ! 
all through the season has been the goal of the user of the raw diff ae =“ — — — ena six weeks || 
—— Whether prices drop to this level or not there is he ca tra h . S aiaide ae ™ t on aide continent, || 
absolutely nothing to indicate higher rates, and many of the | 224 completely changed the outlook over y tern Australia, || 
best firms in the trade think we shall do well to see values main- | With the single exception of persons of. Wes a he - cable- 
tained at to-day’s level. where, however, during the last fortnight the weather oad 

binnatini grams forwarded by the Federal Government state that ¢ 
COLONIAL WOOL. ° amenities 
(FROM A CORRESPONDENT. 
: deomneonr tr NEW ZEALAND WOOL SALES. 
In the colonial woo] trade the old order has changed and 


yielded place to new. In the early and middle sixties hardly a| The New Zealand Loan and Mercantile Agency “ mipany> 
bale of the Australian clip, and not a single bale of the New! Limited, received telegrams from their branches on Thursda) 
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’ } ste 
aleng 
edgy aati pid j ns a , 
f fan | 5 follows - Au — ms ee the season, of | From above stated quantity 4,88: bales have been shipped to the 
TSt ser, 6. cop bale ifferec 14,409 : S were sold, values ruling about | United States of America from Buenos Ayres and Rosario, and 
ad of jas| . a par with Timaru sales. The prices realised as follows :— | 97 bales from Montevideo ; 
© ens l © nred, oid to 1od; Romney, 8d to 94d; crossbred, fine. 9d | Shi ments from O 
ea tb ; clivum, 73d to 9d; coarse, 7d to 8d; inferior, Gf to sama = rom October 1, 1910, to December 31, 1910 :— Bales. 
ws p 1; tb. -}d to odd per Ib: Christchurch.—For the feurth From nate PASaehesiedscnscasncens ececcecessoes 129,067 
ap jd; lambs, 7eion 10,900 bales wee catalogued, of witch’, Way SED d6nbseteccasccaceacecacdesenweaned 9,565 
whale | a disposed of, good merino and fine crossbred ruling par to 
Le por. | ne lower, while medium and inferior merino and | —s 
has by. | nedium and coarse crossbred marked a decline of 4d to 4d 
st in. | er Ib THE LON : ICT S 
| 2 LONDON AUCTIONS 
s otf i Cc i .S 4 aM 
ers Staud o., of South , , r 
Mt then | Messrs Staudt and America, the U.S.A., &e., Messrs Willans and Overbury “write:—Active and general 
ban end from Buenos Ayres on January I, 1912, wool statistics show- | competition has prevailed throughot I : and pric 
ting ¢h ng shipments from the River Plate from October 1, 1911, to| .....; aS provalled throughout the auctions, and prices 
we the | amber 31, 1988 := generally show little change as compared with those quoted 
a he : e ‘ at the ‘lose rf > fin se Ss ] real T ; ymiti ; 
lia, ang | (2) From ports of the Argentine Republic :— . he close of the aaah setios of last year. The contac 
ad | rmness in values is especially satisfactory, nsidering that 
wi 4. M. Delfino and Hermano— Bales. Bales. | there wer 1 I h h ee seal “d 1 i | 
Witte | a -— : ~ : ° S. > "re Causes mig é > Te oke < A mwar 
= Hambg. Siidamerik. Dampfschiff. Ges... .. 12,410 = a aia toe eee ee ae 
Hambg. Amerika Linie ............... coe 7,217 tendency, for labour unrest has been prominent several || 
ees caésccexeus ee Siubpa eeu 380 directions during the interval. That so little effect has been | 
Navigazione Generale Italiana ........... produced, either in London or in Australasian markets, indi- 
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— 20,046 | cates considerable confidence in the future. 

ann == NN OST RE Rote saan Messrs H. P. Hughes and Sons state:—All sections of the 

Messageries Maritimes ......cccccccceccess., ae 8'270 trade have been well represented, America sending a larger “i 

Lamport and Holt I hel ih aa ai ala dc : i 7882 | contingent of buyers than at ar y series for a long time past, 

iesnes DONNEN dds endtndedbadcecde Ee . 7,534 and competition was animated throughout from all quarters. : 
ie Houlder Brothers and Co., Limited.................. 2.491 | The Americans did not (as they sometimes do) buy recklessly, 
= A. C. McCarthy ....... PUMAAMNGS COUR Cees Kies eiee sé 1,590 | for, of course, absolute uncertainty still prevails as to what is ¢ 
“ GC J. Lei cesadas SUtEEREO GE UAROEOR0E6be wovcece 1,574 | going to be done about the tariff. But they were here to secure , 
he well. | £. A. Bunge and J. Born (Compagnie Royale Belgo- | wool for immediate and pressing requirements, and by taking 
is oon Argentine) ....seeeee teeters eeeeees COCCC CC CCRC CECS 1,147 | 7,000 bales—mainly the very lightest lots of crossbreds, but 
ie W. Allinson Bell (P. Christophersen) including just a few merinos—they gave valuable support to the 
eae Koninklijke Holiandsche Lloyd ............ 799 market. From what they say, too, they seem likely to be 
nino Mac Iver Lime ..cccccccccccccces cosseeee 205 | compelled to buy regularly henceforward (whatever may be : 
for the | —  1,004/| decided about the tariff), for some months at any rate. Bear- 
that the | Christopherson EIMOBse.ccccccccse -cccccccccccccccces 867 | ing this in mind, and with the probability that the dreaded 
he cand Nelson Lines (Nelson and Wythes) .......... .... we 811 | general coal strike will, after all, not take place, the outlook 
having! Societe Générale (L. Grandval and Cia.)...... Seas esn 772 | seems favourable for the maintenance of present prices, as 
favour | Lloyd Italiano..... eeecccccccccceces eneseesesccces ee 564 | consumption continues exceedingly large. 
Messrs | Maumus and Dodero.......... oe ecceecccccccecs sees 343 | Messrs Windeler and Co. report:—The opening of the series 
able for | The Royal Mail Steam Packet o......0..cccccecccess 327 | was quite as good as was anticipated, when merinos were : 
warding | ———_| little changed from previous rates, except occasionally in the 
h a big | 73,051 | case of medium and inferior wools, while crossbreds were 
the lists | From Montevideo ..cccccccccccccccccessscsccesees 12,622] frequently 5 per cent. dearer. On this basis competition con- 
arrivals | | tinued keen, but towards the close the trend of prices was rather , 
hich no } 85,673 ' to shade off, and while the best, and particularly the finest, : 
to the — _ ———__—_--_——— —— - * 
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merinos remained firm, other sorts of this description ruled 
mainly 5 per cent. lower than in December. Good scoureds 
were slightly dearer, and other scoureds rather irregular. The 
wools from Western Australia have, owing to their improved 
style, occupied a very favourable position, with a widening 
demand both from the Continent as well as the home trade. 
The finer crossbreds have sold well, but other grades are really 
little changed from last sales, as the better condition of the 
new clip from New Zealand has to be considered in the prices 
realised. 

Mesrs Jacomb, Sons, and Co. state:—The attendance of 
buyers has been very full, and competition throughout most 
keen. Very little variation has taken place in the market prices 
from those prevailing at the opening, but in considering the 
relative values, a distinction must be drawn in the case of 
merinos, between wools suitable for spinners and manufac- 
turers, and those suitable for top-makers, and, in the case of 
crossbreds, between those required by America and those by 
Bradford. 

Messrs Buxton, Ronald, and Co. state:—An excellent muster 
of all sections was present throughout, including many 
American buyers. Merino wools in the grease opened at about 
closing December parity, and mostly sold throughout the sales 
at unchanged prices, with the exception of heavy and faulty 
wools, which very soon after the opening gave way about 5 
per cent., and showed no recovery. Scoureds were in excel- 
lent request at fully December rates, especially really fine 
wools, for which exceptional prices were paid, but, as with 
grease faulty and locky kinds, soon relapsed about 5 per cent., 
which was not regained as the sales ran their course. 

Messrs H. Irwell and Co. write :—It is estimated that about 
13,000 bales of bought-in and unoffered wools are carried for- 
ward for future realisation. The quantity taken for export is 
about 75,000 bales, and the quantity sold for American account 
is about 7,000 bales. The sales opened before a large attend- 
ance of buyers, all sections of the trade, including America, 
being well represented. The catalogues contained a good selec- 
tion of merinos, but crossbreds were in small supply. Competi- 
tion throughout was animated. 

Messrs Du Croz, Doxat, and Co. write :—The series has 
occupied 15 selling days, with an average daily offering of 
12,240 bales. About 75,000 bales have been taken for export 
(including 7,000 bales for America), whilst some 13,500 bales 
are held over for future disposal. The attendance of buyers 
has been good throughout the series, and competition very keen 
for all classes of wool. 

Messrs John Hoare and Co. write:—There has been very 
little change to report in the prices of superior merinos, the 
strong initial demand at last sales’ rates continuing unabated 
throughout the series. Mediums and faulties, however, both 
scoured and in grease, have sold somewhat irregularly, and the 
average values of previous auctions have been seldom obtain- 
able. 

Messrs Helmuth Schwartze and Co. state:—There was a 
good attendance and competition was general; America, how- 
ever, again playing a rather modest part. Merino wool seld 
on the average about on a par with the close of December. 
Fine-haired spinners’ wools, indeed, and all superior scoureds 
were fully up to that level, but ordinary wools, both grease and 
scoured, barely fetched December rates, while strong-haired and 
inferior lots often showed 5 per cent. decline. Crossbreds were 
unchanged from last sales, except in the case of light medium 
wools suitable for America, which showed 5 per cent. advance. 
Cape grease sold at from a farthing to a halfpenny decline, 
while the few snow whites offered were unchanged. 

Messrs Chas. Balme and Co. write :—Since the turn of the 
year business in the various centres of consumption has been 
hardly so active, continued unrest in the industrial world 
having to a certain extent impaired confidence in the main- 
tenance of the existing favourable trade conditions, while, the 
market being now more amply supplied with raw material than 
for some time past, users are acting with great caution and 
strictly limiting their operations to actual requirements. In 
these circ umstances, although the better grades of wool have 
sold readily at previous rates—in the case of crossbreds con- 
Sequent on a strong American demand—the tendency of the 
market for all medium and inferior sorts has favoured the 
buyer. Merinos must be quoted from par to 5 per cent. cheaper. 
ee oe ned W — and Queensland greasies have 
ietenann uate a ion under keen support from German 

S, g00 ulky scoureds have been taken fof Russia 

Ror dase eet a The figures realised for good Gee- 
asies, rT, have been somewhat disappointing 
while medium and _ inferior greasies, as well as medium 
scoureds, were 5 per cent. cheaper, the decline being more pro- 
nounced on short faulty scoureds, prices for which were 714 
ree a Steasy crossbreds, American buyers 
ghout been keenly interested in the medium to fine 

grades, when in light condition, at full values, but the ordinar 
sorts of these qualities suitable for top-making, as well A 
coarse growths, after being firm during the earlier part of the 
series, weakened later on, and were finally about s per cent 
cheaper than in December. Scoureds and slipes, although in 
small supply, have sold somewhat irregularly at a sia ilar 
decline. The New Zealand clip this season is in ex all a 
order; the fleeces are bright and unusually light in condition, 
but in some cases the staple is rather deficient in length. te 
regards South African shipments, the best snow whites have 


been scarce and have reali i 
/ ealised full Tevious rates i 
and inferior snow white — Eo aaa 
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better combing greasies have sold at a reduction of 
but the position of short-stapled lots, both light 
was unchanged. Heavy wasting combings were 
demand than superior lots, but must be quoted 21 


5 Per cent,, 
and heavy, 
In better | 








this year :— 
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The following is a list of the London Colonial Woo} Sales | | how a fu 
which commenced on Tuesday, January 16th, being the fon I hich 725 
| 








Sale 7Number of Bales sold | ee a 
Date. Sale Pmpt. ToHome To Foreign }) Atri aaa 
Jan. Selling Brokers. No. Jan. Buyers. Buyers. Total 1 \ export anc 
16.. Buxton, Ronald, and Co,..1 «os .- sees adi 00 ..6. 1560 || | ports, yo! 
Jacomb, Son, and Co, ....b «- 30s... 1,780... 1,700... 3499 || tes Egy! 
Du Croz, Doxatand Co, ..b .. «. eeee 2,000 .... 2,100... giigg || } bal th 
17.. C. Balme and Co. ..sosee-L e+ SL cove 2,809 .... 2,100 .... gy || I} &c., Six . 
Thomas and Cook ........1 at oe 5,450 .... 1,650... Sigg || \| dries. Zs 
o9- | i} hales, OL ¥ 
18.. H. Irwell and Co. ....e0e-l «2 1 sooo 2,920 .... 2,755 ..., 5.675 i bales, © 
H. Schwartze and Co. eek oe os cooe 2,908 .20- 2,756 .... 5.664 || reported 
19.. Buxton, Ronald and Co. ..2 .. 2 ..+. 4,700 .... 4,300 .... 9.099 The stock 
H. P. Hughes and Sons....1 .. «. «ee. 2,900. 1,400 .... 4.309 we, in! 
20.. Jacomb, Son, and Co. oeB oe 3 ooo 2,800 .... 3,600 .... 6409 || ee. eel 
Willans and Overbury ....1 «2 «+. sees 2,000 .... 1,750 .... 3.759 || || rates, § A 
22.. Windeler and Co. ........1 «2 5 cooe 2,212 .... 1,637..., 3,849 \! 1h ) AI 
23.. Du Croz, Doxat,and Co. ..2 .. «+. sooo 4,500.... 3,500 .... 8.099 sions of 
24.. John Hoare and Co. ...... - os SO wees: Be os 873 .... 2,600 . 1e5 13 
C. Balme and Co..........-2 0+ 08 cose 4,500 .... 3,200 .... 7,600 gy ee 
26.. Willans and Overbury ....2 «2 «2 cess «2 coee oe , : has been 
Buxton, Ronald, and Co...3 .. 7 «e+- 6,800 .... 6,500 .... 13.309 Egypt 
27.. H. Irwell and Co.........+«- 2 co ce cece BED ocee 2000 .... SON and ah 
Jacomb, Son, and Co.......3 2 8 seco 3,400 .... 5,600 .... 9,009 t 
H. P. Hughes and Sons ..2 .. «- coee 2,900.... 1,500. 4,400 == 
29.. Du Croz, Doxat, and Co. ..3 oc 1B sooo 22 cose oe veee a been 10 
Thomas and Cook ......0-2 «2 9 cece 8,180 .... 2,600 .... 10,78 || sotat 
3.. Jacomb, Son, and Co. 2.64 oc 1S sooo oe cece 22  coee 1 , 
H. Schwartze and Co. ....2 .. 10 .... 3,092.... 3,036 .... 6,128 ms 
31.. Windeler and Co. 2.020008 cc ce occ B07 wooo 1,29 .... 3,893 Do 
Du Croz, Doxat, and Co, ..4 «2 «- coos 3,700.... 3,300.... 700 i 
H. P. Hughes and Sons....3 .. 15 ..-- 1,100.... 600. 170 || wnat anil 
John Hoare and Co. ...0..2 os oe coco 1,020 .... G600.... 1,62 | wn 
Feb. sing 
ve C.Balme and Co, ....060-3 oe oe coos 2,200 .0.. 1,800.... 4,00 |] March-A 
H. Irwell and Co........ — eee Ue §50 .... 190 | 7 Torts 
Willans and Overbury ....3 .. 14 .... 1,500.... 1,500.... 3,00 3 
C. Balme and Co...... a ee ae ee ee ee eee 6.0172 5 
2.. H. Schwartze and Co. ....3 oo «2 ceoe SI veee 790 .... 1,120 li Novembre 
Buxton, Ronald, and Co. ..4 .. «. eee. 3,000.... 2,600.... 5,600 | Februar’ 
Jacomb, Son and Co.....--& oe 16 sere oe wees ee tere os cee ae 
3.. Buxton, Ronald, and Co,..5 oe «+ «ees _700.... 600.... 1,350 || are 1 to 
Thomas and Cook ..cc.s00d cc co ccce 1000 .... MO.... 2,10 |] | higher 3 
| li 
LEATHER, HIDE, AND ALLIED TRADES, 
' Des 





(By Our Own CoRRESPONDENT.) 


The firmness in the hide and skin market shows no signs of || - 
softening at time of writing, and advances have again been || een tohow 
secured in several directions. In foreign hides the position 1s || 





|| Florida di 
quiet, and tanners disinclined to buy very far ahead of their || 
actual requirements. Latest reports from Hamburg and Havre | | _ 
are to the effect that business in hides is improving, and that \ \ - 
recent sales have been on a higher basis of values. From all || B: 
existing indications, therefore, it looks as if tanners will have | — 
to face a high market for some time to come. | ode | 
In view of the above conditions, every effort is being made to | | Mossoro, 
get better prices for sole leather; so far butts and bends have || || Ceara .. 
not responded very much, and it is now suggested in the trade | ! Marenbe 
that some combined effort should be made to bring about a better |) || Brown... 
state of affairs. This, I may add, has been suggested before, but Ht | Upper .. 
there is rather too much rivalry in the leather business for any | — 
form of combined action to be effective. Shoulders and bellies | } Ditto | 
continue to sell well, and with stocks in limited compass it 1s | Ditto | 
likely still higher prices will be insisted on in the near future. || , Ditto | 
Upper leather manufacturers report a fair volume of business | | Airican, 
passing, and advances have again been quoted and secured on | | Ei 
box calf and glacé kid. Semi-chrome maintains its position, || || Gurat— 
and here, again, the high value of East India kips is forcing | | Sewn 
up the value of the finished article. 1] i Bhow 
Shoe manufacturers are well off for orders on home and | || M. G@ 
domestic account. The value of exported footwear for January | || Oomr 
totalled £290,464 as against £266,390 for the same month of | | wc 
last year, so that the outlook is very promising. | ‘en 
_—_— || ° 
Messrs Max Francke and Co., of Havre, write :—Business in | on 
hides has been animated here during the last eight days. The | | Bein 
° . . . we - | M, G 
sailer cargo of salted Rio de Janeiro per ‘‘ Columbus’’ sold at !| Bengal 
private prices. Dry-salted Arequipas of heavy average weight | Machi: 
changed hands at gof and salted Limas of middling quality at | || Madra 
74f. Dry Bolivians went up to 14s5f. Salted Coquimbos und | oom 
buyers at 74f to 75f and Talcahuano cows at 64f. Dry-salted || Cocon 
Madagascars continue in fair demand, and good heavy _— | || Smayrr 
have been paid up to 83f. Sales about 18,300 hides, of which | | Th 
575 Corrientes Mataderos cows, at 72%f; 865 Argentino Agosto | bales 
Frigorifics, at private prices; 125 Montevideo Mataderos oX€?, i | Sons 
at 79f; 9,300 Rio de Janeiro, at private figures; 488 dry-salted 1 agair 
Arequipas, at gof; 153 brined Supes, at gof; roo dry-saited |) | 
Chimbotes, at 8of; 191 ditto ditto, at gof ; 554 salted Limas, at 
74f; 300 dry Bolivians, at 145f; 119 salted Argentines, at 90; 
190 Coquimbos, at 74f; 127 ditto, at 7s£; 387 Talcahuanos, at 
6s5f the cows and ssf the calves; 290 dry Orinocos, at private | 
price; 120 dry Jeremies, at 1o4f; 294 salted Martiniques, at Impe 
62f; 128 Saint Pierre and Miquelon, at 64f; 240 dry-salted ex 
Madagascars, at 83f; 249 ditto ditto, at 8214f; 239 ditto ditto, - 
at Sof; 1,063 ditto ditto, at 77f; 205 ditto ditto, at 75f; 29! Cons 
ditto ditto, at 74%4f; 120 ditto ditto, at 74£; 328 ditto ditto, at ' 
7of ; 694 damaged ditto ditto, at ssf; 470 dry Hanois, at 8s. an 


| —_—_—___— 


|| Florida ditto...... 


|| Pernambuco, &c.... 


|| Maranham 


|| African, Hast, &c. ....0. 4 


Machine Ginned Bengal 


| Commilla 
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| 
| 
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| 
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| bales Pet 


- 
| African, /, 


|} AMETICAN ....seee atbees 487 5°13 547 5°77 6°03 641 


|| Peruvian—Rough ...... 


Surat—Mac. G’nd Surtee 
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THE COTTON TRADE. 


LIVERPOOL, February o. 
+h» cotton market has been active, and quotations generally 
cane further advance. Estimated spot sales, 81,000 bales, of 
x “-h 71,040 bales are American, 3,300 bales Egyptian, 4,500 
" Peruvian, &c., 160 bales West Indian, &c., 630 bales 
bales East Indian. Of these, 7,500 bales are for 


sport and speculation, and 73,500 bales for the trade. Im- 
en gor,739 bales, including 91,550 bales American, 8,849 
Pres Egyptian, 822 bales Peruvian, &c., 19 bales West Indian, 
bales £5) 


.. six bales African, 489 bales East Indian, four bales sun- 
te §6The actual quantity forwarded to the trade is 83,830 
~ vse of which 78,255 bales are American. The actual quantity 
rted is 6,193 bales, of which 5,768 bales are American. 
kk is 1,027,000 bales, of which 914,540 bales are Ameri- 
In Sea Island a moderate business has been done at firm 
nd quotations of Peruvian are generally raised %4d per 
rican a large business has been done, and the quota- 
rdinary and good ordinary are raised 9 points; other 
‘o< 72 points. Middling quoted 5.go0. For Brazilian there 
~a fair demand. Quotations are advanced 13 points. 
tian a fair business has been done, and quotations are 
1 per Ib. Nubari, Joanovich and Abbassi advanced 
. Fully good fair brown quoted 9d. Peruvian has 
fair demand at steady rates for rough sorts. The 
: of smooth are 13 points higher. African has been 
demand, and the quotations of East are raised 10 
those of West 13 points. In East Indian a fair 
has been done at previous rates. Futures are 9 to 
higher; the more distant positions 5 to 5% higher, 
.dy. February, 5.66; February-March, 5.65%; 
, 5.66%; April-May, 5.6714; May-June, 5.68! 
5.6814; July-August, 5.67; 
tember-October, 5.58; October-November, 5 





, 


eels 
55 


Ser + 


November-December, 5.55; December-January, 5.541%; January- | 


s.¢414; February-March, 5.55%. Egyptian futures 
ints lower for near deliveries, and 1 to 2 points 


rer t 
} listant. 
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LIVERPOOL OFFICIAL QUOTATIONS: February 2, 1912. 


Same Period Same Period 
1911. 
De 


‘riptions. 


Med, Fine. 
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East Indian, Fne 


7% 

7x2 
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eo » Broach 
Sawginned Dharwar. 
Bhownuggar.......... 
M. Gin’'d Bhownuggar 
Oomrawuttee, No. 1.. 
” No. 2.. 

M. Gin’d Oomra, No, 1 
” » No.2 .- 
M.Ginned Khandeish .. 
M. Ginned Comptah. . 
Bagalkote .... 
SRS bece 
M. Ginned Scinde.... 
Bengal 
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he imports for the week ending Feb. 2nd amounted to 185,162 
es, and the quantity of American cotton reported at sea for 


Great Britain (including cable advices to date) is 355,000 bales, 
against 352,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 
February 2. 
— Inc. or 
goat ia. wn 
ales. ales. ales. 
Imports Week ending Feb. 2 185.162 ... Ta asi ' 
Exr From Sept. 1........ 2,851,035 .... 2,937,987 .... 86,952 
Dorte Week ending Feb. 2 15,401 wee. . sore 
— From Sept. 1........ 202,736 0+. 177,556 ..-. + 25,180 
mption Week en ing Feb. 2 118,367 .... - eonr 2. 
Btock From Sept.1........ 2,052,258 .... 1.949,138 .... + 103.120 
TTR ee ete sees 1014,140 eeee 1,173,510 ooo 159,370 
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August-September, 


| 
| : 
} 
8, +Feb.)+Jan.'+ Jan. + Jan.|+ Jan, | 
1912. 1. | 25. | 18 | 2. | 4. ts 
sd@sdis dis adaisdis 4a | 5 
Raw Cotton—Middling American,per Ib! 5°85 5°60} 550 5.40 533 518 || ¢ ; . 
— _Goodfairbrown Egyptn,perib| 0 9 0 842} 0 820 82 0 8% 0 88 || 7 : . 
Varns—32's twist .......ccccecess perlb' 0 9k O 84/0 84/0 8] O 83/0 83 || 5 i 
— Weswelt 0.0.00... per lb | 0 94 0 83s| 0 8t3, 0 83 0 8310 8} |} ; 
_—_ 60's twist (Egyptian) ....perlb! 0 153 0 153} 0 lo#| O 153 0 153) O 15¥ |} : f 
32-in. Printers, 116 yds, 16 by 16, 32's and + 
FB crccccersscescncascccssscsovers 17 8 17 6/17 4/17 4.17 2/17 O |} ¥ 
32-in. shirtings, 76 yds, 19 by 19, 32’s and : 4 
WB. ccccccccccccccccccccccccccccece 65 715 5115 3115 315 1/14n ; 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 95|9 419 319 3|8 2:9 1 F i 
39-in. ditto, 374 yds, 16 by 15, 84 lbs..... 8 3'8 3/8 2/8 2 8 1/80 ; f 
(II.) Compared with Previous Years. 
— yy 4 
Price, Corresponding Dates in g 
+ Feb. — -————_—_—_ ———— — ¥ ' 
19}2, | 1922. | 1920. | 1909. | 1908. | 1907. . 
ata aaa al a nied cae . fescue icaestane k 
| sdesdisdisdis diad % ’ ’ 
Raw Cotton—Middling American,perib, 5°85 7°71) 814 5S'll) 626 6°03 S ij 
— Good fairbrownEgyptn,perlb 0 9 0 934) 0 14 | 0 748) 0 84 0 104 2 dl 
Yarns—32's twist ........ceseces- perlb| 0 9& O 10;\ O 102; 0 74#8;0 92010 * ‘ 
w= GIG WE ..cccccccccccece perlb 0 9¢_ 0 103! 0 104, 0 73 0 9%; 0 108 % 
— 60's twist (Egyptian) ....perlb © 153 O 178) 0 194) 0 13 | 0 174 O 183 ¢ ’ 
32-in. Printers, 116 yds, 16 by 15, 32’s and s 
isskatesndes ss cdeatiahiian kiniae ast i7 8 18 9/16 814 6/15 6 16 3 ; 
32-in. shirtings, 76 yds, 19 by 19, 32’s and ~ 
ee aes 15 7 1611 [1411 13 6 4 8 15 6 % 
ceece 9 5110 319 1:7 918 2;8 4 a 
39-in. ditto, 374 yds, 16 by 15, 8 lbs ....'.8 3':9 3';8 2}6 9/7 2:7 4 ¥ 
+ Nominal quotations. : i ' 
: ; 
COFFEE. +3 . 


| 
40's 
38-in. ditto, 38 yds, 18 by 16, 10 lbs 
} 
| 
| 
| 
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MANCHESTER, February 8. : 
The tone in the market has continued strong, but, on the 


whole, not quite so much business has been done as in recent ' i 
previous weeks. The general inquiry in piece goods continues ' 
healthy. In cloth suitable for India, however, the long delivery | 


now required by makers is restricting operations. An increased 
inquiry has been met with for China, and there are signs of a 
larger turnover in the near future. Certain of the minor 
markets have given rather better support in a variety of fabrics. : . : 
Although order lists vary, most manufacturers are deeply sold : | 
at profitable rates. There is more activity prevailing in home | 
trade circles. Spinners of American yarns have been harassed 
by the higher rates in the raw material, but an encouraging 
turnover has transpired in both twist and weft. 
has been reported in shipping counts. 


Steady buying 
Egyptian yarns have 
been firmer, and some fair lines have been put through. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1911-12. 
Price, - - —- 
+ Feb. Price |Price,| Price, Price,| Price, 
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(FROM OUR CORRESPONDENT.) 

HAmBuRG, February 7th. 
The Transac- 

tions in futures were moderate, and as for some time past, 

May and September deliveries, fluctuations in prices 

been confined to 1¢ pf, and the close to-day shows no 


xx March, while other months are 4% to 4% 
, 


market has ruled unusually steady this week. 


chiefly in 
have 
| change on balance f 

higher, the greater rise being confined to December. 
tions are as follows, per % kilo:- 


May, 


Bid quota- 
March, 65% (last week 65%) ; 


July, and September, 6514 (6514); December, 65 (6434). 
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The spot trade has been equally dull, with prices firm. Bra- 
zilian cables indicated much the same conditions at primary 
markets as here; the rapidly rising tendency of the previous 


| week had come to a standstill; but shippers made no efforts to 


stimulate more active transactions, cost and freight offers being 
mostly maintained, and to-day’s quotation of 68s 3d is 3s 3d 
higher than that of a fortnight ago. The market has been 
mainly occupied in discussing the monthly statistics, and the 

yming sale of valorisation coffees. Local statistics cannot be 
cabled unfavourable, and the deliveries to consumers have been 
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distinctly larger than had _ been anticipated. They 
amounted to 173,000 bags Santos, against only 47,000 
bags in the previous month and 106,000 bags in January | 
last year, being about the monthly average of the last 


half-year of 1911. Of Rio they were 11,000 bags, against 11,000 
bags and 9,000 bags respectively ; of Bahia, 7,000 bags, against 
nil and 2,000 bags; and of mild coffees 99,000 bags, against 
61,000 bags and 63,000 bags. The total stock increased 155,000 
bags from 1,714,000 bags to 1,869,000 bags, and it compares with 
1,978,000 bags a year ago. The Santos stock shows an increase 
of 128,000 bags to 1,643,000 bags, against 1,730,000 bags on 
January 31, 1911. From these figures it is argued that the trade 
cannot by any means be so poorly supplied as some interests 
would have us believe. According to the Havre official state- 
ment, the world’s visible supply during January decreased 
454,000 bags, against 535,000 bags in January last year, and 
now stands at 13,135,000 bags against 13,658,000 bags, figures 
that were about anticipated. The combined January receipts 
at Rio and Santos were 531,000 bags, against 428,000 bags in 


1911. Those in February are expected to aggregate about 
275,000 bags at Santos, against 134,000 bags. The sales of 
valorisation coffee to be effected here comprise 10,131 bags 
Rio, in two lots of 5, 


000 bags each, and 80,286 bags Santos, in 
lots of 10,000 bags. The samples which have been shown in- 
dicate that an unexpected good quality will be offered. The 
buying-in price has been fixed at 7034 pf per % kilo for Santos 
and 68 pf for Rio, and it is quite expected that from 1 to 1% pf 
above this basis will be realised. This week the Dutch Trading 
Company at Amsterdam sold 20,000 bags at % to 24% above 
brokers’ valuations, on the basis of 67s cost and freight for 
superior. About the crop now growing private cables have 
been singularly quiet, and public cables have reported rainy 
weather, which should be excellent for the crop development. 





SUGAR. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, February 7th. 
‘* Brussels *’ was still the password of this market during the 
first three days of the week ending to-day, and on the first day 
exerted a distinctly depressing influence. As the conference 
gave to the public only the most meagre and confusing reports 
of the progress of negotiations rumour had full sway, and 
asserted that Russia had completely gained the day. This 
with heavy bear offerings depressed May to 15.30 and October 
to 11.60. On Friday, however, the weakness was checked by 
unfavourable weather cables from Cuba; on Saturday the 
market was stagnant and waiting for developments. On 
Monday speculators took. heart of grace, and bought more 
freely ; bears became cautious, and the withdrawal of pressure 
caused a rally of from 40 to 17% pf for this crop and of 5 to 
7% pf for next crop. This recovery was helped by rumours 
that the Brussels deadlock had been disposed of, although no 
details were given. Yesterday the unfavourable Cuban news 
was repeated in cables, and the advance estimates of weekly 
receipts showed unexpectedly small figures. New York seemed 
to confirm the report that the crop estimates would have to be 
materially lowered, and cables advised a very heavy business 
in Cuban and other West Indian sugars at jgc to %c advance. 
Further bullish cables from both Havanna and New York to-day 
confirmed the firmness here, and the close this evening is dis- 
tinctly buoyant, London helping the further rise. On balance 
we leave bid quotations 60 to 47'2 pf higher than a week ago, 
new crop following with an improvement of about 15 pf, as 
follows :—March, 15.70 (against 15.10); May, 15.8714 (15.32%) ; 
August, 15.90 (15-35) ; October, 11.82% (11.65) ; December, 
11.5234 (11.3714). We mentioned last week that large arrivals 
here of Hungarian sugars were weighing on the market. This 
week it has transpired that certain local and London interests 
are warehousing this sugar, hedging it with sales of May and 
August. These sugars are, so report says, to be kept until 
London refiners have worked up the liberal supplies of Javas 
on hand, which may be soon, owing to the lateness of the Coben 
crops. London is also credited with buying considerable Moon 
of Hungarian raws for shipment wié Fiume, whenever the 
proper moment arrives. The latest news from Cuba will only 
be felt when the market has got rid of its nervousness regard- 
ing the Russian settlement. Whatever that settlement ma 
finally be, its disposal will be a relief to the market, and aliow 
The arrivals bore do ees developments elsewhere. 
the shipments 3,560 ian (2,5 a © eine, 10280 tons, and 
95° S (2,500 tons going to England). This 


makes the stock 6,:60 tons larger ; 2 . a 
last year. 5 : arger at 44,850 tons, against 63,490 


2 





The London Produce Clearin 


for 415,000 bags 88 deg. sugar 
100 tons cane : 


g House inform us that contracts 


» 100 tons granulated sugar 
, and 
Sugar were registered during the week. ~ 
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FOREIGN AND COLONIAL PRODUCE MARKPTs 


For Reports of To-Day's Business and Public Sales see “*Postecript, 
Mincing lane, Feb 


Tuary 9 


SUGAR.—Business during the greater part of the wee, ia i georard 
again held in check pending the decision of the Brussels Conyen, Maret 
tion upon the question of increased Russian exports, that is BF gant 


as regards actual trade; but the undertone was fj; 








Mer, the |} 

speculative position under the influence of Cuban receipts ¢ ming 
on a much smaller scale than expected, ruling dearer, though | 
slightly unsettled. As compared with season 1909-10, when this || 
crop approximated to 1,800,000 tons, and which figure was esti 
mated to be reached this campaign, a good deal of leeway has +, is 
be made good if same is to be obtained, and the market js yery | ) 
sensitive upon this point with supplies of the European article a; | 
such alow ebb. German exports for last month total 14.99 tons, 1 
as compared with 108,000 in 1911. U.K. imports for January || Lally found | 
187,500 tons (including 53,700 Java and 12,000 Mauritius), againg, amon t0 oF 
162,800 last year. Consumption 135,000 tons, against 136,500 in || sae. 538 tO 5 
rgtt. Production in Austria during last month 20,400 tons | ae os 10 5: 
against 46,200 last year; exports 18,100, against 43,600: con. wood to fine, 5 
sumption 29,600, against 40,500; and stocks 674,800 tons, d, 50s. 1 
against $20,800in 1911. Total visible supply amounts to 3,063,099 Thome bough 
tons, compared with 3,896,000 tons at same time last year cocoa SHE 

Home Rerinep very firm, and a good business transpired at 14¢ TEA. Indi 
to 44d advance. Tate’s No. 1 cubes sold, 24s 44d; No. 2 Common lee 
23s 104d. Of pieces, mid to good yellow quoted 17s 6d | ) 188 9, paterial chan 
and whites, 19s to r9s9d. No.1 crushed, 23s ; nibs, 235 3d. Fine Other descr'y 
granulated, 23s, and standard ditto, 22s 6d. Lyle’s No. 1 granu. Pekoe, 7a 
lated, 21s 9d; No. 2, 21s 3d; white crystals, 21s 3d to 22s 3d; and fitto, 74 § . 
yellow crystals, 19s 74d. | broken rang 

ForEIGN ReFINED.—Cubes also firmer and in fair demand. | souchot 


W.S.R., prompt, 20s 6d; S. and T., February, 20s 6d ; Meyer's, || are peed 
prompt, gd; A.S.P., ditto, 20s 44d; P.GR., November. ended deare 


ae ins 9 
December, 15s 1o4d; C.Z.R., ditto, 168; S.Z.G., 15s todd Sanaa 
E.A.R., March-August, 20s 6d ; and Say’s, February, 22s 3d, fob uo “ake 
terms. Lebaudy s granulated, prompt, nominally, 20s 44d, f.o.b., eed 
Paris. Russian crystals, ready, sold, 16s 74d to 16s 9d, f.o.b., ego oe 
Danzig. German granulated nominal, with almost an entire ; Arcot 
absence of offers. R.A.V., ready, sold, 18s, f.o.b., Hamburg. J,, eee 
ready, done 17s od to 17s 104d, f.o.b., Rotterdam. W., ready, soid, on sal 
178 8}d to 17s 9d, f.o.b., Antwerp. | ee 
Beetroot fairly active and dearer, though attended by irregu- oe ib, 
larity. February sold, 15s to 15s 5d; March, 15s 14d, 158 54d, RICE. —\ 
158 43d, and 15s 6d; May, 15s 5d, 15s 44d, 15s 8d, 15s 74d, and alien. 
15s rofd, 15s rofd; August, 15s 44d, 15s 8d, 15s 7¥d, 15s 1ofd, TAPIOCA 


and 15s 10fd; October, 11s 9d, 118 gd, and 11s rod; October- 
December, 11s 54d, 11s 7d, 11s 64d, and ris 74d; November- 
December, 11s 54d to 11s 63d, f.o.b., Hamburg. 


100 bags Ja 
|| April shipr 


demand, a 





CaNnE-GROWN.--In auction, steady and in fair demand. 1,100 | Private m: 
bags crystallised Trinidad offered, and all sold. Low middling to ment, 208 | 
middling, 20s to 20s 6d. 2,517 bags Demerara: mid to good mid, | and Penan 
20s 6d to 21s 6d; and good to fine, 21s 9d to 22s 6d. 309 bags SAGO w 
Trinidad syrups, low heavy dark, sold, 14s 6d to 14s 9d; and 453 ae a 
bags Demerara, ditto, low to good brown, 14s 9d to 16s | February- 

Imports and deliveries of raw-sugar into London since January Ist | BLACK 
to February 3rd, with stock at latter date :— tem apr 

1909. 1910. 1911. 1912, || - sid ; 

Tons, Tons Tons. Tons. Fos 
Imported ............ 15,680 .. 12,900 .. 24,910.. 40,570 | snction, | 
Delivered @eeeseeeesee 15,280 ee 17,800 ee 20,8 30 * 28,550 WHITE 
Stock ...ccccccccccece 16,710 .. 17,720 .. 22,560 .. 31,70 March-M 
Stock U.K. .......... 73,090 .. 68,750 .. =" ee — err 
Cane, jaggery, percwt.. 8/104 .. 10/S .. / ee a ts 
Java aah... coccccce Alflg .. 14/0 .. 10/3 .«. a. | ee 
Beet, 88 %,f.o.b....... l0/O0% .. 12/11}.. 9/3 .. 15/6} || et 


| dougHt 1 


RUM.—A small business was effected at unaltered prices. CLOVE 





GLUCOSE steady, with sales in English at 12s g4d, and American | January 
liquid, spot, at 12s 44d. 425-324 
COFFEE.—Fair supplies were offered in auction, and met a 7) ‘emai 
demand at firm to rather dearer prices. Jamaica, good bold ont. | ars 
8os ; good ordinary greenish, 71s to 71s 6d; peas, 84s 6d. osta || pan, 
Rica, fine to very fine bold, 88s to gts; fair to good bold c ny NUT) 
80s to 86s; peas, 69s to 98s 6d. Colombian, fair bold greenish, || India ca 
81s; good bold greyish, 78s to 78s 6d; peas, 77s 6d. East ania. a 1 
good bold colory, 79s; mid, 76s 6d; peas, 81s 6d. Nyassalane, | 0%: 
good bold colory, 78s 6d; mid, 74s; peas, 80s 6d to 8ts. Java: | SS, 54 
Liberian, bold brownish, 77s; bold yellow, 69: ; Robusta, 4's to to 28 6 
65s. Unwashed Dumont, common extra bold, 67s; bold, %7s ‘ || = 
70s 6d; medium, 66s to 7os 6d; small, 66s to 68s; peas, 68s : | |. = 
72s 6d. Futures irregular, but without particular wn ya : 
balance. Santos, March delivery, sold, 58s 14d, 58s 444, ~ avs i | De 
May 578 94, 588 3d, and 57s ro§d ; July, 57s 9d, 575 6d, 585 34, and can 
578 104d : September, 57s 9d, 58s, 578 9d, 58s 3d, and 578 1040; | cas 
December, 57s 9d, 57s 6d, and 57s od per cwt. | en 
imports and deliveries of coffee into Londor since January 1st | UT 
to February 3rd, with stock at latter date :— 1 with 
1909. 1910. 1911. 3913. | mate 
Tons. Tons. Tons. a | Nativ 
Imported eeeeeeeeee 2,490 ee 8,95C ee 2,980 ee ane Febr 
Delivered (home use) 1,650 .. 1,460 .. 1,190 .- 1'520 \) £23 
Export Ce eewerresee ,940 ee 2,420 ee 2,090 ee 0,590 | S.C. 
Btock ........066. 25,580 .. 27,620 .. 22,040 .. 10,090. Hi 
Santos Corres. a | — 
The London Produce Clearing House, Limited, supply ‘P° | on s 
following quotations for average Santos good coffee :— 











_— ' _ Cc ‘ 
». 3. | Feb. 5. | Feb. 6. Feb. 7. Feb. 8. | Feb. 9. £22 to f21 15s; S.S., June-August, {19 15s; G.S., ditto, £19 Ios; 
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—— jor 05.750 bags Santos cottee registered during the week. 


—|— ls nna | IF. Dig ft9 58; F.S., July-September, {19 ros to {19 5s, c.f. andi. 
10 30) 1 0 110 30) os - bos bof efi fl - = 2 ar 3¢t}2 30 | New Zealand moved off slowly. G.F., January-March, quoted 
pe pe OO na laieatg inden sanionel amp m | £21 58; and fair, {20 5s paid tor 50 tons in dock 
—~ [ral 2 5 2 lh Yulee o ititalse ass $58 $ (583 [one 
fea 0 [58 3 (58 9 [58 14 A | (58 3 |57103/57104 | Fair T.N., orange, sold, 63s. Futures unsettled. T.N., Mirch 
ee 58 i * : = 138 ; rey 4. Bs iilse o re = ui ae a deliverv, done ro 6d to 63s 6d to 62s 6d ; May, 63s 6d to 64s 6dand 
oe oT} ly | ‘ } c ‘| . : . / 
May «+r-r"" 7108 58 14\57103'57 74/57 74,57 74|57104|57104 57 74 57104 /57 6 jo? 74 | O35 6d; August, 65s 6d to 64s 6d. 
Jaly «ee 157104 58 14/58 © 57 9 [57 9 57204/58 14/58 O 57 9 5710},57 74157 9 GAMBIER dull and weaker. February-March shipment s id, 
sepenive -I57 14 57108 57 9 [81 6 [57 6 (57 9 pr 9/57 7457 6 [57 6 57 pT 6 | 24s od to 24s 74d, c.f. and i. 
. — COPRA, after being firmer, became quiet and easier. Ceylon, 
| 


: northern ports, February-April, {26 10s. Malabar, £27. To 
cocoa.—In auction fair supplies were offered, and met & | Marseilles, F.M., Straits, {24 17s 6d; Maovila, £24. Cebu, 

lemand. Ceylon was in very small sup-| (24 12s €d. Java, {25 12s6d net South Sea Islands to London, 
Grenada, 6d to 1s lower; Trinidad declined 1s, and 


j 
} 
ply ' £24 7s 6d, and to Continent, {24 7s 6d, c.f. and i. 
our «British West India about unchanged. 41 bags METALS.—T n continued to exhibit irregularity at times while | 
et id: fair to good, 67s 6d to 71s 6d. 1,078 bags ’ 
| 


Ceylon sold : : moving in an upward direction, dealings being on a limited scale 
itanidad few sold: good, 62s; ordinary, 558. 3,276 bags Grenada | Settling down last Monday at {194 cash, {191 10s forward, prices 
|aostly found buyers: good to fine, 548 to 56s; fair, 538 to 538 6d; | varied but slightly until the middle of the week, when values of 
‘mmon to ordinary, 49s 6d to 518 6d. 110 bags St Lucia: good to} these dates reached {195 10s and {192 12s 6d _ respec- || 
ene. $38 t0 548. 522 bags Dominica: good to fine, 54s to 57s; | tively. At Thur-day’s early session cash fluctuated to || 
ir, 528 tO 535; ordinary, 50s 6d to 51s 6d. 374 bags Jamaica: | {196 10s, but declined late on realisations, cash b ing finally || 
noi to fine, 548 to 568 6d. 524 bags West Coast African few sold: | fixed at £195 5s; three months, /192 10s. Mount Bischoff quoted 
4 £ 
i 
| 
| 


‘34 SHELLAC steady, anda moderate demand existed for spot goods. 
| 
} 
| 
| 


~ od, sos. 108 bags Guayaquil, 320 Venezuelan, and 519 bags St | at £195 158 to £196 15s. Copper—The standard market || 
Thome bought in. 250 bags Costa Rica sold, 52s to 53s 6d | manifested a drooping tendency until Tuesday, on realisations and || 
(0C0A SHELLS,—579 bags (in bond) sold, 47s 64 to 135s. unfavourable American advices, cash delivery being dealt in at 
TEA.—Indian offerings this week amounted to 41,113 packages. | (61 to £61 5s; late February, {61 7s 6d; and three months, /62 
Common kinds again experienced a slow demand, though no | to £61 12s 6d, improving again to {62 and /6r 18s 9d; closing 
material change occurred in prices compared with last sales. | cash, £61 5s; three months, /62. Since the midijle of the week 
ocher descriptions, however, met with fair support at steady rates. | frequent covering and good torward purchases, with sellers exer- 
Pekoe, common to good, realised 7$d to 113d; broken pekoe, | cising reserve, led to a distinct improvement, and as business left || 
ito, 74d to 1s 14d ; Orange pekoe, common to good, 8d to 1s 04d; | off on Thursday, cash stood at £62 7s 64; three months, /63. 1] 
poken orange pekoe, common to fine, 8}d to 1s 34d; and pekoe | Electros, £65 to £65 10s. Lead quiet: Foreign, £15 15s to 1 
wuchong, 74d to gd per Ib. Ceylon auctions comprised 20,16 | f15 17s 6d, sellers, ‘as to position. Spelter nominal: Ordinary 
t packayes, which passed off with a fairly good demand, and prices | brands. February, £26 15s; April, £26 2s 6d. Iron rather lower. 
) ended dearer. Common and medium sorts brought steady rates,| TALLOW.—Market generally quiet, and values tended in buyers’ 
1 the few parcels of fine submitted experienced active competi- | favour. At public sale, 198 tons of better coloured and 173 tons 
yon, and realised tull to dearer prices. Pekoe, common to good, | inferior were offered. 66 tons of the former and 105 tons of latter 
wld, 74d to10d; broken pekoe, ditto, 74d to 104d ; orange pekoe, | sold at an average decline of 6d. Australian mutton: fine, 36s 3d; || 
mmon to fine, 8d to 1s 19d; broken orange pekoe, ditto, 8d co | fair to good, 34s to 34s 6d; dark to dull, 30s 6d to 32s; hard, | 


4 


13; and pekoe souchong, 73d to 83d perlb. Java sales of 5,700 | 35s 6d. Beef: fine, 35s; fair to good, 32s 6d to 33s; dark to duil, 


packages ruled steady, and a fair inquiry existed. Pekoe, common | 30s 6d to 31s 94; sweet, 35s. Market letter unchanged. Town 
medium, sold, 74d to 83d; broken pekoe, ditto, 74d to 83d; | tallow, 33s 6d ; melted stuff, 23s 6d per cwt ; rough fat, 84d per 8 lbs. 
range pekoe, medium, 8d to 84; broken orange pekoe. common | QILS.—Linseed quiet. Spot, pipes, £38; barrels, £33 5s; May- | 
togood medium, 7#d to 103d; and pekoe souchong, 7ad to 84d} August, £34 5s; Hull, naked, spot, £36 15s Rape easier. | 
per Ib, | Ordinary brown, naked, spot, £29 10s; English refined, on spot, | 
RICE.— Market steady, but trade quiet at the high rates still | £32 tos. Cotton steady. Crude, spot, £22; Hull, £20 15s; | 


enling 
i 





TAPIOCA slow of sale. 37 bags Singapore, fair, sold, 2}d to 23d e___ 
too bags Javaretired. Private market dull. Singapore, February- 

\pril shipment, quoted at 2}d,c.f. and i. Pearl also in slow | 

lemand, and 166 bags Penang seed offered, and bought in 
nvate market quiet. Singapore, medium, February-April ship- | 
ment, 20s 6d ; Penang ditto, equal to fair Singapore, 18s 74d; | 





and Penang seed ditto, March-May, steamer, sold, 17s 9d, c.f. and i. | 
84G0 was not represented at public sale, and privately demand | 
juet. Sago flour steady, but quiet. Sarawak, to arrive, | 


February-April shipment, quoted 10s 3d, c.f. and i., Liverpool. 

BLACK PEPPER quiet, but prices steady. Singapore, January- 
March shipment, sold, 53,4; Lampong, January-March, done, 53d | 

5iad; February-April, 55d to 58d; March-May, 5d to 
57-32d,c.f.andi. Terminal market tairly steady, but slow. In 
auction, 80 bags Tellicherry retired. 

WHITE PEPPER held for steady rates, though quiet. Singapore, 
March May, sold, 74d to 74¢4; Muntok, July-September, at 84d, | 
cf aud i Terminal market steady. September delivery done, 
is¢ tO 7 29-32d. At public sale 236 bags Singapore, 46 bags 


Ceylon, 69 bags Siam, and 131 bags Seychelles offered and all | This is the wrong place 


CLOVES cull, and prices tended against sellers. Zanzibar, 
























January-March shipment, sold, Ud to 4§d; March-May, | Cc ae ' ’ : 1 
$25-32d to 4§d, c.f. andi. In auction, 8 bags Seychelles and 37 | for the Bovril cup. It should be stand- 1] 
Penang retired. ine on the table as you eat your lunch. | 
GINSER neglected. 552 bags Cochin bought in. 168 bags | . d d | 
Japan, without reserve, sold, 28s to 30s. Ask for Bovril ina Bovril cup—and 
NUTMEGS generally steady in auction. 113 packages West | ee | 
India catalogued and sold. 83's, 5$d to 6d; 92’s to 1o1's, 5d to | see that you get them both. 
i; 103's to 110’s, 53d to 5#d. 82 packages Eastern ditto, few | c : 
— a Is i garbled and slightly defective, 65s r1oéd 4 If, when you ask for Bovril, you 
“3S, 534; 120’s, 48d. 22 ‘ i sold, at 2s 3d | fe vs 
(0 28 6d; and beckon, 2s 4 ep. hy geome demagt ween ditto have a suspicion that you are being 
“aa ais served with something else—ask to see 
LIES.—80 bales Mombassa and 65 bales Zanzibar bought | . 
in. Without reserve, ro bags Japan sold, 28s to 4os. the Bovril bottle. 
| CAPSICUMS.—36 bags Nyassaland, small part sold; good long , J 
fed at 34s. 100 bags Bombay retired. | You know that Bovril possesses pecu- 
AMON —200 bags Ceylon chips withdrawn. 1 ee “14° ; ; 
‘om LIGNEA.—218 hap ware retired, and also 164 bags | liar powers of building up the body— 
| d0TE.—a slice mee aie ie but you probably know nothing about an 
ae one 5 13 this market, a al a eae ~ a 
| mat . Pressure on an SUN AE holdaes, snes were without inferior substitute. Therefere insist on 
| Native 6 alteration. Later, however, an easier tendency prevailed. | 
} Where dee tops, spot, London, sold, £23; ditto, assortment, 
i ken eet arch, at {22 to £21 158; tops of ditto, spot Hamburg, 
S.C.C. in h J. G. lightning circle, D to E, spot London, {20 7s 6d ; | 
| HEMP _ i February-March, {17 10s, c.f. and 1. 
holders ahs anila parcels met with generally quiet support, but 
level, enor reserve, and prices were kept at a fairly steady 
OR spot. ar s include F.C., March-May, £21 10s to £21 158; ditto 
Pot, at £21 158; ditto, June-August, {21 15s; July-September, 
0 ea SSSSSISISaw>I—6—&6—<«——= 
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refined, sweet, £26 10s ; ordinary pale, {24; Hull, {22. Cocoa-| LINSEED dull, and values again tended favourably to ian 

nut: Ceylon, spot, £43; March-May, £38 10s; Cochin, spot | but improved later. London, Calcutta, afloat, 715 o¢ = buyers, 
(pipes), £48 10s ; March- -May, £41, c.i.f. Palm: Lagos, on | ruary, 70s; March, 64s; April. June, 61s 6d; La Plata, ten Fe 
spot, £33. Soya, spot (barrels), £27 10s. February, 61s 6d ; Hull, La Plata, January- Februar January. 


Februa 


—_— 
— . : /_ v, 61s g 1 pritisi 
TURPENTINE irregular. American spirit, on spot, 348s 14d; | the Continent, Calcutta, April-June, 62s; Bombay, y- beMa <u . 
March-April, 34s 6d ; July-December, 35s per cwt. Deliveries week | 66s 3d. La Plata, January-February, 63s. Quantity aon Ma ay, Ler Consols 2 
ending February 3rd: American, 1,657 barrels, against 1,307 last | the East Indies, including cable advices, 45,000 quarter mt D0 “ee 

year; French, 192 barrels, against 153 ; afloat, 1,350 American | 78,oo0 in rgrr. + Against . 
against 1,250 barrels; stock, 31,435 barrels American, against | RAPESEED quiet and easier. Ferozepore, February. 2 
16,934; French, 1,816 barrels, against 1,576. 448 6d; brown Cawnpore, March-May, 43s 6d: ve! co sn area, : 
PETROLEUM firmer. American, 7}d; water white, 84d; | nominal; yellow Cawnpore, nominal. Quantity afi i _ lzeral, 
Russian, 7d, 73d per gallon on the spot. East Indies per last advices, 2,000, against 3,000 q soit rom 
ROSIN quiet. Common strained, on spot, 16s od. _ COTTONSEED firm, but quiet. London: Eey; rach 1gt ant,.(Bevpt- & 
OIL CAKES.—Linseed: London made, fto 17s 6d to f{11. February, £8; March, £8 1s 3d. Hull: spot, {7 Pr we wit Greek 
Russian, nominal. Cotton: oe £5 12s 6d to £5 15S; | ruary, £8; March, £8 1s 3d per ton. Imported fatty Liidlere cit ee Nor rn 
Bombay, £5 7s 6d to £5108; London, £5 16s 3d to £5 17s 6d. January rst, 17,250 tons, against 5,950 tons in 1911. * ‘gng.-|Turkis® 
Cocoanut : oblong, £8 5s; round, £8 2s 6d; Soya, £8. Soya beans: - 
Hull, spot, £8 17s 6d. 


(Continued on page 327.3 
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Commercial Times. —WieekIp Price Current. - 


The ‘gelees in the f mowing list are revised with the assistance of an eminent firm in each department. 


anne amped DR U GS—(Con.) s a 
ARROWRO! T-per! 5 pinm teen 
8t. Vincent, com. tefn. 3 0 4 KI bet China, frtofin 0 1¢ 
Bermuda 8 0 0} Senn 4 pods , ‘ner 


Natal : - 08 O 9/DYE STUFFS, 


METALS—B. Copper £ SHELLAC—per ewt— 3 
Eng., Tough, per tor Orange, first marks .. 80 


7 5 
Best selected ...... 67 90 0 Second, fair to fine 63 
3 > 0 


; 2s TAPIOCA 
0 
6 
Sheets (strong) .. Garnet AC .....:.... 6 0 
0 
0 


90 0/ EL. Flake, 
% : Pearl wt 20 
se Standard ......cash 62 15 Button,sorts, gd. to fn. 79 73 0 | TAR—Stockhim, p.bl. 28 


COCOA—dutr ld D bb Galls, China. ar cwt nom Iron, per ton— Low to medium.... 45 65 0] Archangel 
Trinidad, mid eae J ipan.. Ie ol Bars, Welsh Ports.. 


per ewt 0 ¢ 0 | Safflower, Bengal Staffordshire Bars, 
Superior : «<4 0 Turmeric, Bengal .... 28 6 29 0 Birkenhea 

Grenad: ian ae we Madras, finger ...... 26 © 27 0 Sheets 71 

West Africa... i 49 @ £2 6] Gambier, bleck wae 6 2 ¢ Hoops, Birkenhead 

St Thome .. sve 9 0 | Cutch, ord. to fair.... 28 0 34 | Nailrods, London . 

Ce ylon, plantatior € 82 DYEWOODS— 8 . Rails, steel, f.0.b. 
sUavagnil oe - oi < azil per ton ] ' 

Bahia, fair to fine.... 0 St Pa Jamai —t _ f 

COFFER—duty 144 per Cuba .. waa h pig ir-n, cash 

Ceylon, sm.& low 0 C Pana Site ¢ 0 : nd, cash .... 
Middling to fine.... ( ) | Logwor d, C impeachy 8 0 0 mAOIOCG, CAS .»-+ | A 
Peaberry : ‘ Hlond MG vce cewes ee 

E. India fineord. gd.md.77 &4 0 Jam > sani 
Do good to fine .. 7 0 92 0} Red Sanders comanes 5 10 

Mocha, long bert gy Ceylon 10 
Do short 


tberry .... 82 0100 ¢ ELEPHANTS caters 
| Jamea., gd. t rd. 7 - 


Calcutta Rupees 31.8 nom 
March TN delivery value 63 6 | TEA—duty Sd p 
Spot TN value 3 0 0 | Congou—Comn 
SILK— Medium to g 
Bengal—Surdah, p. Ib a Fine to finest .. 
Cossimbuzar ... Sonchong, comn 
Bengal Gonates a oe I a eee to finest. : 
China—Tsatlee  Supr. 0 Scented Urange deck 
’ Canton .. 
Ts : Scented Cprs. : ey 
Hyson, com. to fair ., 
Finest : E 
Young Hyson 
Good to finest 
Indian and Ceylon 
Broken and Fannin 
Do useful 
| Broken Pekoes—Com, 
Fair to good oe ce eee 
Fine... dntwken 
Finest... cea 
Pekoe Souchong 
Common . 
Useful medium .... 
Pekoes— 
Common 
Medium useful ... 


~ ~ 
a 
et ee 


oQoocoe 


— 
f - 10 
a Kahing ae 
on 


ooouW ooon co 
Aowooaow 


hte 


4 


Re- ree sled 

Japan 3 

taln.—Raw, fr. Milan 16 
Organzin ne—Mid. togd. 0 

, : ~, 9 | BOft, Olb & »pwards 66 Se a8 0 0 SPICKS—Pepper, white—} 

Golan - ; 1 1904 9 | FLAX—per ton, cif. £ 2 s| Standard. cash ....1910 0 0| Penang .. 

| Costa Rica,or ; 3 ) | Riga ZK . tease 0 9 Tin-plates, per box Singapore fairWhite 
Good to fine 


3 6 ( pornes dD ene 0 Coke, LC. aww Singapore 
’ fs j : _~e etrs Bejetsky . : } 0 | Zine 2 hite Siam 
| Central American, ed. : . Line, 


selgian Sheet .. 2 50/0! | p 
ae ear ne 72 7% 0 | FRUIT—NEW— Antimony, Regulus .. 28 3 19 | Pimento..... 
Mid. to fine 7 ¢ Currants, duty 2s— 


. OILS—Fist Cinnamon—Ist sort . 
. : - a 7 5 s5— FIS-~ 
paar Soniye ns.. 7 5 — ias -per cwt 28 Sperm, crude, } 

fera Paz 6 15 QO URTAS cence eeeeeee Whale 
Columbian, ordinary. $3 | C Vostizza 


Papal 


pee 
One OWePOOCOoOOoOrrr, 


CAACADRAAROOCOCCYO 


wt 
> 


3 
Or005 





we 
cour 


LUNN, OBWOO 


<r 


on Re on tae Meee ee 
Ss Joye Sait ls 


— 


eee SS 
Sa RE. B 


eae 


Do gd. ordtolown id 72 
Do mid. to fine 


Santos, gd. av. c.& f. terms 


CHEMICALS— 
Acid, citric . 
Nitric 
Oxalic, net said 
Tartaric, English .. 
a ea 
Alum, lump ..perton£ 
Jo ground .... ; 
Ammonia, carb., p. Ib 
Muriate, White..ton 


Guif 
Pro wincial 
Oid : a 
Figs, Turkey, ‘layers. . 3 
Natural, bags +... 5 
7) Rai sins, duty 7s per cwt— 
3; Valencias, halves 38 
Selected, med toga. 
Fine and choice .... 
Muscatel, layers.... 
Cluster 
27 Sultanas—New— 
*) Common 


[DOOOOOm 


ooc 


ooo°o°o 


Cod so 
Olive—Spanish 
Levant 
Seed, Linseed, ‘pe rton 
Rape, ref. Eng.,csks 


Brown, English,nkd 29 


Cotton-seed, Crude 
Do Refined 

Cocoa-nut, Ceylon.... 
Cochin (pipes) 

Palm (Lagos) 

Lard, American 


tw 
o 


~ 


o 


Cassia Lignea 
Cloves—Zanzibar . 
PONE socks cekcekd 
Ginger—per ¢ wt— 
Cochin, cut 
Do small rough .. 
Do washed 
Bengal 
Japan 
Jamaica 
Mace per Ib 


So fPONre ed 
Ses OR 
QOK eer oO 


ooo 


~ 
= 


Fine 


+e 


TIMBER—Timber & Hewn 
Wood.—Dantzic é 
Meme! fir, p 

Pitch Pine T 


Canada yel. pine lat 

| Do ’ S sii 

eee ee ‘ 
altic oak 

0 | Indian teak . 

8 | Wainset. lgs. 18ft 1 ibe 7 


} 
| 
| 
| 


0 
0 
0 
0 
2 
9 
8 
7 | 
4) 
3} 
0 
6 65 
a! 
90 0 
48 9 
46 0 
n 
0 


a 


Nutmegs, good to fine 0 
, Small to medium .. 0 
+ Chillies—per cwt .... 35 


Do English 
Petrolm. Oil, per 8 lbs. 6| Swedis h, good. . 
W ater- White or wi | Common 0 } 
Oil Cakes, Lnsd., Eng. SPIRITS—Rum, p pf.gl. duty 15s1d) Russian 12 0 2010 | INDIAN 
per ton 0/17/6 1100 Jamaica, per liq. gal. Finland 10 0 110 e CORPO! 
Americ an (We ste rn) om bd. 30 to 35 O.P. 3.4 3) Canada, Ist pine .. 9 07 = 
Oil Seeds— 8 Fine marks 6 8 -_ $10 | : 
Linseed, La Plata, Jan- Fe ‘b 62 Demerara, proof .. : : P 
E.L, and — 8 : 
f 


0 | Deals & Sawn & Prey 


Sulphate 13 ; Medium to good.... 5 54 Norway, Petrs. std. £3 


Arsenic, lump, pert 3 0 Fine to choice 
Powder t ! 5 — Midssesneeeun 
i oe oe Yo fine 7 
shes, pot ae 38 a ses eeeseeees 
a> oa do a0 or Oranges, Val. selected 
Bleaching } war p.tn. 55/0 5/10/0 ° ordinary .... 
Borax, a als 
Tx ywae : : *§ see 
Cre ee Tart oe: Crystal { 0 810 Lemons, Pai rmo, p. cs. 
Do powder Se ) 0 Naples er eeeee 
Do 98% powder .... 83 0 Messina .... 
Calomel , wees Per } z > { . Malaga, cases 
Iodine, dry ....per 0z ) ¢, Nuts—Barcelona,p.bg. 
Nitrate of Soda, p.ton 1010/10/15) | HEMP—per ton— 
Potash, bichrmt. pr.lb 0 34 ( St. Petersburg, layer 36 10 
Chiorate, net ...... 2 Manila, fr. curnt. ye 2: 15 
Prussiate, English. . 4 0 ON. Zealand, spot, fair 21 0 
Do Foreign........ 0 4) 0 0 | JUTE, Native firsts, 
Bulphate....per t 0/011/0/0 | for shpt. Feb./Mar.. 21/2 
Bal-Acetos . lb 0 0 Coir yarn, good to fine 22 
| Sal-Ammo miac, pr ewt 40, 0/0 Common to fair.... 12 10 20 
Soda Bicarb., per ton £5 0 0 | HIDES—per Ib— 8 
Crystals,ex shi pP tn£2/5 G 210% Salted Australian .... 0 
Al Ali. ..... =e West Indian 
Jaustic Dy f ) Cape 
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Balsam Peru ..perlb 7 Mid.ord. Vio.to good Italian 
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* Redeemabl: 


wo... .. 983 9 


Ti Due ——) ad 1923.... | It 8 a a le 2 ; ; N; Closng ' 
Quarter) ‘ EN: t. Mar. 1.. --| 78 i Pre Am. ee Name “Tia Due. | Drawings. | a an _% Prices PRAYERESCE SHARES AND Srocks, WITH : 
Do wg red. 1905 ..-eeeee0 i re. ue. . \Prices . { ; JIVIDENDS CONTINGENT ON THE PROFITS 
_* at , Fed. 1900... -.-cceees | 753 6 | 23162776|Jan., July|Can. Dom. Inse. 7, | MeN P| _ -. |Russian, 1822 5 |122 26 OF EACH SEPARATR YEAR. 
bo “| ercheat 2 : 1912-15 . .. 94 100 1930-50 . 34/99 100 yNov| Purchase | Do 1859 .... 3 | 76 79 7 sininpieagemaennaiiiepiaieated & 
Do =\"Ho3 - «209 2,150,252\ June, Dec. Cape Ins., 1923 4 v0 ° Qrtrly. pan, July; DoCons.R.R. | Present Wame Closng : 
De, ie ‘iguar. It +! snd 297 78 841 3,733,195|June, Dec.| Do Ins. Stk.’83 4 102 3 tri a Bonds I. .. 4 | 944 4} Amount.) * ame. | Prices. 5 
da. oo ls, Low . us St k. 1912 894 9,997,566) April, Oct.| Do Cons. Ins. 4 {102 3 Oreriy: in . July Be do IT. 4 | 944 42 i =. a 
pei Oct anacda a - “ by Im.) oe re : Aug | = ° > oo 99 Mg None fixed Dos The = | = 3 ‘jon bes ee I as ; ° 113 15 z 
} col. Ratiwi ri do | 8 >Nov ” ae On * oan aaa 0 Convertible, 1879.. 5 
Bonds, 1913 j Govt. j100 2 1'976.10¢| Feb. Aug. i Seyion Inschd. 4 | 1105" rs ; y _ . August | Do( Nic. Rly.) 4 | 93 95 1,380,000 Do Convertible, 1881.. 5 ie a ‘a 
 @ont..{Beypt. Govt Gt d. 37. 96 1 2,850, 000| May, Nov.| Do Inscr.bel 3 | 87 88 || ne DecApril, Oct.| DoTranscau. 3 | 77 81 1,500,000' Do Pref., 1889 .. 4 | 84 87 ; 
yar. Sept.) Mee! ! 1898, 2 “*.| 81 83 rtrly. |April, Oect.| D 2,230,000 ? 
Oct..|Greek Guar, 4 89 91 1,099, 048) Feb., Aug.|Jamaica Inse. 4 |103 5 | My Nov x! t.| Do Bonds... 34) 87 89 } 2,250,000) Do 1891 inneina ee : 
Apis vy _(Mauritius 3 Stock, 1940.| 89 9 482,390|Feb., Aug.|Maurits.In.1937 4103 5 | Jan Jly None tilli916) Do Loan '06 5 |1044 § 3 100,000) | Do 1894 5 | 62 65 
di A iTransvaal Govt. 3 Stk.| 92 24] 758,700|Mar., Sep.|Natal 19 a Sly Nonetill1919| Do Ln. '06-9 44/100 2 | 11,866,708/it. Eastern ¢ , 0 
i: N if ar a : 1885-101 3 13,096 "444| April, On [ae Cone. aes ? co : Fb Aug Pur or Draw Salv: adior( Re p. P * | 12,819,520 Gt ae Pref... ; 108 ; # 
F Oct Rank of cu land Stock 247 52 13.714.917\ June, Dec | Do Inacribed 31! g7ige, of) Str. Bds. 6 | 98 99 | 11,96 662 Gt. Vestern Con. Pref. 5 129 31 4 
April, Oct.) an crock 3h "red, 1931} 94 944 2°178,800\Jan., July Nwfdind. 194 3f 7 e2 Ap! Oct August §8.PauloProv. 5 |101 3 s ) : anc.and Y« Co P 772 8 : 
artery. te Stock 3%, red. 1948] 80 86 . vin nd. 1 34; 96 92 | Jan JlyApril, Oct.|/Ser J 85, gC é ] wk Con.Pref 3 | 772 8 ; 
De k 3%. red. 1 9,686 300\Jan., July|\N.S.W., Insc i y\April, t.\Servian Unfd 4 | 85 89 , Band 8.-C.¢ P 
Do Stock 23/ re, bes est ; 16464545) A April, Oct ‘Do. ienestined 3 99 Ap Oct ..... Spanish4/, Bds4 | 954 44 0 hy Chat. and pon, Arb. a "384.94 ¥ 
oo. I Do R pee Papr 5! 653 42] 12790210|Mar. Sep.| Do Inscribed 341 9749851 Fb Au; January (Swedish, 1880 34) 92 9% Do 2nd Preference 43) 70 "7 
Ine. | ; SCrped og) 9149 ‘b Aug! Purchase | Do 18: 78 8 . o--. Se te 
J 12475800| April, Oct.| Do Ins., 1935 3-| 864 7h EE ag ng EPR UE 8 = London and N.-Western © 107 8 ¢ 
CORPORATION STOCKS. 12103500|Jan.," July} Do Ins.1830-50 34| 97 9] Api Oct ‘Septem Meat oe London and 8.-Western 4 [105 7 7 
ngiom.) _ 266,500). : Jul N Zealand. 1014 § 101 3 pl Ox ptember hei ee a Sadie ( janden, Sibu. ete. 4 102 4 
Free of Bts ok ay, Nov.! Do Inse. Stk. 4/104 5 y “y = oS , etropolitan Pref . 34) 86 88 ; 
ees Gicens 15741498\Jan., July; Do do 34) 97 98 | den Diy Sune | Do Bis E.T. 34/9091 | 962,649) Met. District Ex. Pref.. 42 31 93 : 
9,659,980) geet, Oct.| Do do 1945 3 | 87 88 M. Jiy June, Dec.| Do Ln (1902) 4 | 90 95 537,351| Do Assented Ex. Pf... 34 75 77 e ; 
rop. Water Bd. B,1934 oF mt 664,000|San.,’ July|Quebec 1928. 4 [100 2 |Jau dine | Doe wos | sotant Paso '223 Midland Perp. Pref. ..-. 2). 654 64 ; 
, 1929... 1,897,820) April, Oct.) De a 1937 ° . , os ho Ln., 1908 4 | 79 280 3,850,198' North Brit. Con. No . 4 101° ? : 
siock, 1941 .... 3.| 87 88 10267400|,J Ton Juls a See - ; 83 85 _ Dec April, Oct.) Do do 1909 4 | 81 82 }| 2,422,485, Do E. and G Pref : rf i “ : t 
4 er 24, 77 78 12.997.900\Jan.. Tui! Pee lr n 1918 4 100 2 | Qrtrly. 4yr Pun PriUruguayBds. 35) 754 6 | 2,290,889 Do Pref. 1875  adi3 15 | . 4 
, County, 1920.... 24) 70 71 7,939,000 Jan July Do fee - 1904 4 Le M4 Qrtrly a r P un Pr) Do Cons 5 i100 1 Do Con. Pref, 1892...) 4 101 3 : 
cossasees 3 | 854 44 | 8,616,034), an. July| Do Ins 1904-30 341 96.97 Pn) er TEV Ene roel s eee rae 4105 7 : ts 
ns. Stock........ 34} ¢ 4,000,000|Jan., July; Do do 1945 34) 96 97 plo. Debt 5 ° 585 8% - London Pref. Con. .. 5 |116 18 
“+ London Debs... 35/99 101 | 4'974'213| Jan., July! Do Ins.1922-47 3 | | : 3 3|N. Staffordshire Co 7 ; 
wet _ | 4,274,213). d 0 ¢ 731 84 8 t 344 interest after 1918. affordshire Con. .. 3 | 76 78 
Stick, 1927-57... 24] 764 74] 5,271;70C| April, Oct.|S Austral ¥ Rhymney Con. Pref 41100 2 
Stock, 1923 ...... 3 | 92 ” ‘Tne, 1918-36 4 [10 as ¥.-Rastern Con. Pref... 4s!113 15 
s., 1918-36 4 12 (Covroxs PAYABLe / a astern Con. Pref. .. 445113 15 ; : 
ist, 1995 sac + $4) 94 96,1 1,581,100) April, Oct.! Do Ins., 1924 4 102, 5 ; meneame) 20) Do Preference ........ 5 |124 26 : 
nara R “11830. 6.. -3 ny 2,517,800) Jan. , duly Do do 1939 34 404 7% Apl Oct ea re Aust Gold 4! 95 97 7 Taff Vale Pref. Stock 4100 2 ; ; 
urn Red. 1 34] 97 99 2,760,100/Jan., July; Do after 1916 3 | 794804]Jan Jly| .. .. {Dutch Cts. ex oe | 
Aa R a: Hote. 3 96 98 1,035,200 \May, Nov. |StraitsSett lint. : 12 guilders. 24) 68 71 Isptas Raltwars. 
srighton Cor. Ree 96 § Conv. Bonds 4/100 1 | MarSep| .. oCertsofIna.3 | 83 8¢ e = 
stol, 1920-64 315% 6,911,231) May, Nov.| Do Ins.1997-67 34) 96 97 Gey |S ei oe ee Sind 
—a 4 G 1,023,750/Jan., July/Tasmania 1911 4 100 2 [Apl Oct) . . iGe ‘Ln 3 | 804 0|\Be 7 - ? Lat « é 
Stock, 1935 ...... 53) 95 97 | 4,156,500/Jan., July) Do Ins.1920-40 34 955 64] Jan Jl) ; ees — -_ 3 80°82. 000) B aa De aia fete 
Corp. 1940-60 . : = = 1,000,000 za. July| Do Ins. 1920-40 4 |101 3 |JanJly; ..:. Iti ian Rutes 33 963 74 Bengal N spur, 7 cr ti sonal 
Le yo By | Salar, Sep Pride Ton. 4 Ho) 2 Jan Jy) °- SS /Pren. Com 38922 | seooomlpurmastimitd ose [ow 8 
is 915. i cankana 3 | 81 83 | 3,746,800! April, Oct ae Tae Stk. 4lo1 2 tes . -- | Do 3 | 80 92 | 3,900,000 Burma, Limited 1084 94 
; 921 » 746, c “ s. Stk. 4/101 2 | Qrtrly a s 25 4 1116 2 0,000; Dell Timnb ' c i158 § 
ae es — : * 86 1 3,972,000/ April, Oct.| Do Ins. Stk. 4/102 3 Sen 3 ne oe vs ioe? Pa i a —_ ent & aho 3 
p. Stock........ 3$) 95 97 15,970,000) Jan., July| Do Ins., 1885 4 101 2 ** |" Coup. Bnds. 3 | 88 91 Eastern Beng: Fate & 
vis Corp. Stock, 1927... 24) 69 71, | 4,996,000Jan., July) Do Tns., 1921-6 34) 96 97 | ne Do“ B" Annuities. | 254 34 
Lot o. 1 do 3) = . Oat ae July, Do Ins, 1923 3 9% 97 6 Do Deke ! — Reo * 4 ost 2 
LA7,907 Leicester, 34 : "** 3fiaol00! .211,331\Jan., July) Do Ins.1929-49 3 | 84 85 815\E ‘ Ann. A 1953 9/6) ; 
Sa ee nba rp, Stock ~ x 9241002 | 995,053|Jan., guly Wtn. Aust.Ins. 4 |106 7 RAILWAYS. 624,9 a Do Annui . Bi — 10 186 : 
P Y ie ‘ Red, 1936 ee fF . . 750,000 May, Nov.) Do do 1915-35 34) 95 96 ORDINARY SHARES AND Stocks 1,912,804; Do Def \ in. Cay > Gta. a 
ae BBB | Mi May, Mer Bo eS 3) SY cars 8.19 
ne) Red. 1842 .... 318 ‘ une, Dec.| Do 1916-36 .. 3| 864 74) Pres, Am Name Closng | 4,637,1961 Do Class D 410/119 20 
yin h Red. ry. 190 :, > a $00,000) Jan. , July! Do 1927...... 3 | 89 $0 £ Nam Prices. | 14435.650, Do — ai: wat 44 a 116 oa 
rout 1 j 462,24 Barry Ordinary Tae 53 | 8,000,000! Do New Deb. Stk.R 3 | 78 7 
eading Corp. Stock.... 3 | 96 97 1, 13906 » Pref [ "as 87 | 7,00 34 “pape 1 Ag 
ftie A, 19 ai wee ¥ 96 98 Mer 0 Po Ord, 4% .. E 85 87 7,000,0 _Do Scrip. Deb 34) 924 34 
ete ~~ 1139, 000 f. Ord ; 646 69 | 2,975,000/\G luc an Penins L Gtd 
en, 1982 sia 2 st %& | FOREIGN STOCKS, BONDS, &e. | $..73°°'' al lonian Ordinary SAL oes carl pat Laosuen: vrit, | 974 ab 
¢ 7 13,891.37 0 Pref. Con. Ord. 13 242,847 Mo ‘lass 97-40; 173 8 
- Ham, 1929 ........ : - = (Coupons PAYABLE IN LonpON.) 13,85] Do Def Co : i 14 | 1,025,669, Do An io x 6 Lp 174 
ree | 7 2 Do Def. Ord. No.2. || 14 1a} 2:701,450)_ Do Debenture St 4 11044 5 
+ hesme Bat, a" 3 9% 7 “Divs. | _ Date of; , Closng 0) Cardiff Pref. Ordinary. ie Pa gs” ; 71,097 Scinde Pan Dek AA 9 it att 9 
ect te Bt amp Duis ; Due. | Drawings Name heen 20\Central London Crd. Stock) 72 74 300,264 Do B Annuities . 91) 24g H 
at ‘ ° y- Bios i |. = City and South London 28 29 425,000 South Indian Gtd 44115 
- Del 927 . - 34) 96 $ | . 99 East Loudon Cons 7 7 5,000, 00( a asandS. Mahrattal. . 5 
ds Debs WE cbc $4) 96 a Qrtrly. page Sp., Argntne. Loan )' Furness Cons. Ordinary 4i 42° 34% + 4 net earnings 1044 54 
ae an § | _ 1854 .5 Glasgow and 8. W. Pref. Ord., 56 58 | 1,195,600) Do Deb “Sto k ~ @n 14 3d 
aR Ugo sees Belper pec ai Webel Ord) Be 6] THER Doth Mk ig * i 
! éaveneeosse Z e, ec. Do N.Ct.Ry. Great Central Pref. Ord. ..|272 28 500,000} Do Red. Deb. Stock 34) 974 84 
— 1925 ouscnncuss 3 | 83 8 v Ext. Gy. Bd. 5 Do Deferred .. 13 a 2,000,000) Nizam's State—Guar. 5 iI “4 8] 
t Des - 3) 90 92 pl oe Mare h, Sep = n 5 5 Great Eastern Ordinary 64} 54 800,100! Do Mortgage Deb 4 | 95 96° 
arSep| March, Sep. Do Int. Gok 4/\Great North of Scotlanc 7 59 699,900) Do Regd mae + 95 
INDIAN AND COLONIAL Loan 44 577 Care at N sthern Pref Poe 293 800,000 West of India Portugse. 5 8 88 
CORPORATION BONDS. Apl Oct)June, _Dec., Do Strl. Br ‘As. 44S 114) Do Deferred ..| 54 54 550.000 Deo Debenture Stock 5/100 2 
= on Qrtrly, |Puror Draw, DoExtrulLn 35 7 Great Western Con. Ord. . ./1194 | oe oe a 
“ Name | 3 ipeosns Apt Ont ~ os Ry —= Res : 83 Hixhland Ordinary Cons...) 38 41 BRITISH Possessions. 
y i ces, ° oe 0 18 t jarnsle ete oO 594 ¢ a 
i Auckland (City of), 1883 ....19,34 8107 9 | Apl Oct » | Do Law3,655 4 Cae a Yorks. Con| 9 4 44 * : — 
t Blemfontein(.of 4” Tns. Stk. 1954) 97 99 Ja. Jly.| » «=o «|B. Ayres Wtr Lond,. Brighton, ete., Ord.(11820 | 1,330,000 Atlantic and N.-Westn. 
‘Bombay (City) Trust Debs... .|1969}98 100 S'plyandDge 5 Do Pref. Ord.............j131 33 Gtd. Ist Mort ——. 5 111 13 
$ Calcutta (Port of) Debs. ...... 1938 985 94 Apl Oct! Feb., Aug.'P.of B. Ayres 5 Do Def. Ord **“rogg 94} 525,150) Butfaloand Huron £10h. 5/3, 129 25 
Cape Town (C_ of) Ins. Stk. . ./1953/99 101 Jn. Dec! Pur or Draw) Brazilian ‘83 i Do Con. Rights Certs 114 2h} 297, Do lst Mt Lay Bale. 54 134 37 
h(N.Z.) Dist. Loan 1926/115 17 LOOM .....- 44) 964 751 11, 22\Lon. Chatham and Dov.Arb| 17% 84 466,158} Do Bonds 2nd Vion . 541354 37 
Boro. of) ine Oe. 18 1951 3/99 101 ant Ost oe ~ Be = .... 44.99 101 | 42,888,453, Lond. and N.-Westn. Cons 138 8 2,034,800)Canada Atlat uti 4 | 93 95 
ndon Corp. Ins. St 1954/98 100 ’ «c PP 80 ko Bds. 89 4 864 74 7, 3, Lond. and 8.-Westn. Cons.)134 3 1,144, 40 Canadi nu N 4 199 0 
(City of} Debs, ..._|1934197 99 i Aul «| Do1995 .... 5 [100 1 | 6, Do Pref. Con. Ord. .....-| S14 2] $18000000|0} At Shs. 7 2354 68 
hannes! tae in. Inse.. .193:3- 44.95 100 rtrly.| ae Do Funding 5 |1044 54] 6, Do Def. Con. Ord. .... 14} 49) 11,4 4) «Do Non-cum. Pref. .. 4 |101 2 
snd Met. Bd.of Wks. Debs, 1921/1002 | My Nov » | Do1903.... 5 [101 3 | 2, Lond. Tilbury, ete., Cons. ../150 62 2) Do Ist Mort. Bonds .. 5 (103 5 
murne (¢ ty if) Dhs. .1915-/20 2/99 101 | Ja. Jly. 11 Jan., 1Sly.| Do 1908 .... 5 {1005 14] 5, Metropolitan Cons ...| 48 84 aes Do Consolidated Deb.. 4 |1034 44 
Has ‘Trst Com. .191/8-21/99 101 | FD Aug|Pur or Draw) Do 1910 .... 4 | 853.4 | 2 Do Surplus Land Stock. .| 68 70 ~~ Do Algoma Breh.IstMt 5 |110 12 
ie iva ‘ ,»Dbs.. .191'4- -16}100 2 ~~ 3 oe Chilian, 1885 44) 92 94 | 3, Metropolitan Dist Ord 354 4 155,000 Demerara Orig. Stock .. 41 43 
rt )Perm. Debs.| .. | 77.79 |4a- Jly.|Pur or Draw, Do 1886 .... 44; 95 95 | 39, Midiand Pref. Conv. Ord 624 3 115,000; Do Perpetual Pref 7 312 17 
2.4, Stg. Cons. Deb. Stk. 1932|102 3 | Ja. Jly.|Pur or Draw) Do 1887 .... 42 38, 1! Do Def. Con. Ord. “"*| 99 3 | 7,200,00 Grand Trunk Pacific Bds 3 | 81 82 
#0 Ha bour h Con, Bonds'1934/104. 6 | Ja diy March Do Gold °89 44 9, North British Ord. Pref. ..| 644 4g] 2200,000| Do Prairie Se tion 4 | 95 97 
C. of typ. Ag; er 1939} 98 99 Ja. aly os peee po ee wsse ll 21 Do Ordinary ... ahi 313 1g haavees an ow Lake Superior . 4 | 94.96 
on. r. Stk. Red. 89 91 pl Oct Pur or Draw) Do 1895 .... 44 31, oy North-Eastern Consols 24} 54 | 22,475, rnk.of Can. Con. Stk ..) 248 4 
‘r Board Dis. Stk.. “ y936l364 994 | Ja. Jly. Puror Draw Do 1896 .... 2, North London Consols . .. ./1! 1" 4 | 10,540 m1 Do Guaranteed ...... 4 oo os" 
oon (Port of Debs... .193 8.52 9 SF ge Ja. Jly.\Com Jn.1909) Do 1905 .... 5 3,694,650! North Stafford. Con "*"\'g2 94 | 3,420,000} Do Ist Pref. Stock .... 5 109 10 
emey Wty of) Debs. 1894 . ./1919}100 * Ap! Oct! Pur or Draw! Do 1906 .... 44 ?/Rhymmney Con. Ordinary . ./178 83 v Do 2nd Do.. veeee 5 | 98 99 
mto City Debs 1929} 91 Ja. Jly.|Puror Draw Do 1909 .... 5 | ‘ 1, South-Eastern Ordinary 86 88 Do Srd do £3 | 543 5 
rt (N.Z.) Harbour Bd. 1925|100 Jne Dec} Pur or Draw, Do 1910 . 6 4, Do Pref. Ord ............{118 20 Do 2nd Equip. B mde. 6 lil 13 
* Redeemable by Drawings. My Nov, September |ChineseSilver 4, Do Def. Ord. coeeees| S545 _ 7 Deb, Stock.. § [226 26 
FOREIGN enunemaa . ae . Loan, 189 7 5,1 Tatf Vale Ordinary 74 75 17,971,942 = ws do . 4 (99 100 
Ine Dec} fovember | DoGd.Ln.'95 6 2,723,080) | Do G er Deb Stock 5 |122 24 
TION Apl Oct! February Do Gold 1896 5 4 — » Seaces $2 544,000) ManitobaandSW.Col IMts lll 13 
BONDS. MarSep| January | Do Gold 44| 96 a DEBENTURE STOCK a 2,500,000! Mashonaland Ist M 5 /101 
limandva 0 cit a ele Fb Aug! “ aes Do a eeesial 2 11,456,624 Caledonian .. . 45105 7 600,000 New Bruns ick l t Mt ; 5 110 : 
§ Bak jt) Bterl.¢ ‘Bas. = 994100 _ atow Laon 6 2:033,300 Cardiff -3| 7476 | 904,533; Do Consolidated Deb. 4 100 2 
Bad sss eeesenesans Sep aiey coe S 4,467,350 Glasgow and 8.-West. .. 4 |104 6 #2 600,000! Ont. anc ec Cap 47 54 
‘ne mds... “4 ° 90 oe ae ‘fre 1914 Danish, 7 3 11,367,541 Great Centr al serves 43/114 16 7 4,007, 381 Do Perp De b ‘Stock. 5 126 28 
qt er. Loan 19001 * los 9 MarSep| Pur or Draw) Dutch, 1896. . 3 17,990,164 Great Rasterm ........++ 4 104 6 2,000,000) Rhodesia Ist Mort..... "5 (1034 54 
by 199 101 My N 15,235,064 Great Northern .... 3 \79% 803 
C.of)Mun.Ln.| * | 984 S447 y Nov nne »bf 15/7/12) Exy pt. Unifd 4 19 % 40 Ww - 1 g , 
s City of) ... j | * Betck Apl Oct] ,, 15/7/1 10} Do Gov. Prf. 34) = ae - at } — oes $ = B.. 1,290) Atlan. 8. Lawrence Shrs. £3,148 50 
| is Of 1889 7222222] # | 87 90 [ABE Oct] 5, 5. 157/10) Do Ins, Stk. 3 Ree een ee ae eee 
Ns y Sof 190. oo, | * Iss 100 Jne Dec Pur or Draw DoState Dom 44 10 5'523,816 Lond., Chat., ete., Arb... 44 113 15 -- - —_—<—$— $$ $$$ 
6 Mont f) 5. Sterl. Bds...] * 1101 3 Ja. Jly oo eo Fnind(GdDehy 39.0 11, 206 London and N Western 3 | 81} 23 
- Baevideo (City of) Red. Bas. j 96 91 ‘ | of) Rly Bds 44 13.78 m 997|Lond. a d 8.-West C . : 3/8 1 AMERICAN SHARES AND Bonps. 
Be i cow UC te y« if) L oan, 1908 . " “* Ja. Sly.) Greek, 1881.. — nd. an s wa < U8 14 F : 
© Nagoya (Cj ) Bond 102 4 Ap! Oct! = = Do Rentes Pa36 Or 000: London Tilbury, etc. 4105 7 The leading stocks in this group will be 
WNew York Corp. nn 77" hoszhiotis: yy| ” =| Do Monpiy 3,601,278 seetrent as --+ 34) 90 92 found quoted in the Stock Markets. 
§ Os ny oth de saeeen | 4 aa. & ” 2 om. 1,211,625 Metropolitan istrict .. 6 144 46 7. anit 
is ki de J a ') Ster. Bonds 191'9- 39/99. 1204 Ja. Jly.| ” ” Do Riy Loan 4 41,180,705 Midian d uihésencee ae 84 7 lalla 
i$ Do(c ty of) B Fed. Dist. of) * | 2 Ja diy. ce . —_— 16,117,326 North British .......... 3 | 79 80 Present Name. [sz ‘losng 
{ : sates Y of) Bada. - om . so og foe | a HeetaRente 34 23,573,030 Herth E: ste m.. voeeese S| 804 Us Amount. |=e|en es. 
16 8 g. Loan. : } 2,845,990 North Stafford. . -- & | 79 81 f° =? - biel 
5 aulo(City of) Gd. L | * Ja. Jly.| December Italianirr.gtd6 14 16 > oy SHARES. 
§ YokohamaiC.cf n. 1908) Ine Decinone bfre 09.Japan Ster.. 4 | 85} 64 4,342,440 South-Kastern Perpet.. - 5 18 0 114199600) Atchison, Topeka, Prf.|100 |1063 7 
t 44,546,100iChic. Great Western 100 | 17 19 


Fb Augjnone bfre ‘10 
Ja. Jly.,none ope 10 Do2ndSer's 44) 961 6% 
Ja. Jly.|none bfre'2l) 4 Stg.of1905 4 (89% 9a 


PREFERENCE SHARES AND STOCKS, WITH 
DIVIDENDS CONTINGENT ON THE PRoFits 
OF EACH SEPARATE YEAR 


40,829,200] Do 4” Pref. Stk. Crts.|100 | 35 37 
116348200/Chic. Mil.andSt. Paul Pf.|100 |1064 74 
11,243,700/Clev.and Pittaby. Gtd7 56 | 82 85 
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GO MarSepjnone bfre'22) 5) Ste.of1907 5 1024 Sa 

Pr ERNMENT SECURITIES, | Jne Decinone bfre 20 4 Ste-0f1910 4 sol ma} 2 Ze 10,000, 000| Il]. Cent. Leased Line 47/100 | 9396 

i Am. Dividen ds ——_—__—___— | Api Oct March, Sep. Mex.Int.Cons_ | 1,080,000) Barry First ... 4 {100 2 | 124134800) National of Mexico Prf.|100 } 4% 5g 

i am Due Name. . Closng Silver .... 5 | 49 51 3,57 9,935|Caledonian Pret. No. ‘Le. 4 02 4 119,714, 286 Pitts. F. WayneandChic 

}) 3%8,760,Jan Tul %_ Prices. | Qrtrly. |Pur or Draw Do Ex. Cons 5 |1004 i 2,946,341} Do No. 2. ee 7%, Gtd. by Penns.|100 |166 70 
| $649.4 429.June, Dee 8.Col'mbiaTns 3 | 85 86 x Sly. Nicrgua. ,1886 4 | 72 7 1,033,633; Do Conve rtible ...... 4 }100 2 ]| 2,490, 000! St. Lou. Bdg. 64 Ist Prf./10C '118 22 
8639, 850 Jan’ Jn Cc an. DomIn 8k 34/9941004 | My Nov Norwegian .. 3 | | 78 40 1,892, 150|Glasgow and 8.-Weste rn 4/101 3 | 272672200 thn. PacificCom.C ne 106 4110 11 
104,422 Apri, july) Do 1938 3 ob) if Ja. Jly| 3, 5, \Paraquay. 86 3 | 54 5S | 1,555,941] Do Pref No. 2 . ~ 4100 2 |99,569,300/Union Pacific Pref... ive % % 

ct! Do Ins, 1947 3 789 |Ja.Jly.| ., w /Portuguese.. 5 | 65 66 | 1,100,000|Great Central Pref... 4! 97 99 | 53,189,200!Wabash Com.........- 
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AMERICAN StocKs-—Co ForEIGN RarLways—C 01 0 ete 7 pr Pd 
p ee Shr Pa. | Name. iiutnan’ Shr! Pa. ae cay | s re 
Present cae =='Closng | ~ ce > | Name. cae 4 8 |Hodgson'sKingston Brew,L., 54 58] 1) 1 (Lister ana«, Prices stk } D 
Am nt _ a= Prices ee mee | Stk 100 | ‘Ind, Coope id 0., 44 j Deb. *b. ® " 2 Do 57 « ~. P " £i i Stk 100 6 
pi ' : i 2> | 17 |Lion Brewery, Limitec 5| 5 ‘London P etiy | st “ 
0 fo ate 1,400,000/100Interoceanic of Mexico! || ., | 20 | 20| Do Perp. 6,Preference .. 17.19 10| 2y{Lond Peay tim, Limited FB atk 
15215500 jAtet — { he whats ail 5% 1st Pref On . Fr 2 10 | 10 |Meux’s, Limited............ 13 14 5; 5 (Lovell and Christm...” I % 4 | stk 100 J 
5 Gen. Mort. va 4 | 1995/105, | 1,000,00¢/100} Do 47 Deb. Stock _..| 98 96 | stx|100 | Do 4%, Deb. Stock Red.:.| 6872 | 1] 1\Lyons( acge M5 . D 
24,079,500) j,, Do 100-vr. Adjust. 4 |1995) 945954 1,150,00C/1°C) Do 44 — b.Stk.Red) 93 % 10 | 10 |Nalde rand Collyer’s, L.,Ord.! 175183] 1) 1 |Maple and Co 6 4 | ack M 
74,823,000; Balt. aud Ohi» Prior Beas 469,455 100! DoTZBI ve ena oo 121 = 10 10 |Neweastle Breweries, Ord... 44 541 Stk 100 Metrop. Dwlinc. oat |) § ; 
a sien Bonds .... 3.1925) 95 96 | 1934920C' . . Ttalian3/,Rly. Bds Aan | 67 7 4 4|NewWestminster Brewy.,L.| 2 1| 1 |Milner's Sate / ete. ae |} Stk OD Mex 
74,977,000, Do 50-yrCorp. Bis. 4 |1948/102 4 |1,000,007/ . .. Kansai 447 Ist Mort. Deb.| 96 1 6! 41 Do6y Preference ........ 3 4| 4 [National mete} uu | pik | 
44,996,000) Do Sth.West. Div. 35 1925| 93 94 | 350,00C) 10 La Gnaira and Caracas ; .| 84 82] 19 | 49 Northiuptn. Brew ry,L,Ord.) § 6} 1) 1 Neleon (James) at se’ “2.2 | gtk 100 | D 
43,260,00°) _ Do Pitts Lake Brie 4 1941) 95 9 370,00€ 100 Do 5% Debenture Stk 96 98 10110] Do Preference 77 ....... 72 84 1 1 \Nieer Co - ) anil Sons sale | Stk 10’ 
; 45,924, 00° Ven of Nd Gu Mt 5 ! 987/125 27 5,690,6% 10 Leopoldina, Stor De ceaas a7 a 20 | 13 |Smith,Garrettand@o.,l.,0d.| 3. 4 10 | 10 Nobel Tw is 1 4 | = 7 
99,724, 00C Vent. Pa 1st Mort 4 |1949/98 100 | 3,889,80¢ 100, Do Deb. Sto k 4 ree] DO 1 1 |S. African Breweries, “Ord... 1g 2 $100'$100/Ogtivie Flour Mills” L | stk 1 p 
27,858,000 hes. andOhiolstMt. 5 |1939/113 17 200,00C/ 10! Manila (1906) 57, Pref..../ 343354] 7 | 11 fo5” Preference |...._ 1 6 |Pawsons and 1. ‘ stk 100 Ra 
47.753, 00 | Wo Gen. Coup. Bds 43,1992/106 9 | 2,000,00¢) ..| Do 4% A Debs. ....... 84385) 1 1 |Threlfall’s Brewery, L., Ord.) 1 14 7 1 | Pears (A. and F. "De, — Stk 
$9,800,00C *hic.andN.Wst. Deb § |1933)110 14] 1,880,00C Do 47, B Debs. ........| 7976 | 1/ 11 Do6z Cum. Pref 1 ia] 10 10) Do Pref .. pads sek 100 R 
* 49650000 hic. Burl.andQ. Bds 35 1949} 87 91 | 2,254,72C/10C! Mexican, Limited : 53454 ~ , > aan aC _" vo Fre stk | mh 
000 4 yg . rgd ; a 138/39 | Stk 100 | Watney,Combe, Re idandCo. 1416 | 16) 16 Prices Patent @s stk 100 _ 
1,360,000 Chicago Mil. and S 2 ies 2,554,10(/100; Do Ist Preference 8 198 99 Sk 100 Do Deferred Ordinary... § 7 5 | 5 /Rio de Janeiro Cite ie, a3, | ; Railw 
Paul,Ch.ai SiM 5 1921106 11 $1,011,960'100) Do 2nd do 6 94 95 ——— ] 100 100 Do 5 De ' imp. L 4 | ak t 
25,340,000' DoChi yg 5 |1921'108 12 | 2,000,000'10C Do6% Per; — ~ 139 : 1 | IRioae _— sa ‘a wes 6 to)" |) or 0 RP 
1,500,000, Do Wis.and Minn 1,000,000 100 Mex. Southrn. Ord. Stk./108 1 , Mills,ete. 1.) uz, |] BR 
Ist Mort 5 1921/108 12 600,00 100 Midland Uruguay (L.) 194203 INSURANCE COMPANIES. ; ; a = ate Fires sh tL. by \ sk 100 3 
48,841,000: Do Gen Ia ‘. 4 1989102 4 ]|1,164,137100 Do De paenee yin ‘ 85 87 5 ; ; ert? 1 i ~ mW.) " Oo. LOrd pad | a 
89,618,000 '‘Chie., Rock ndPe. 4 1934) 92 94 1 2°741,00( Mscow-Windau - Rybins ; div, bs at sng oo, - Pref lel} eel a Stack 
16,155,000 Chic.,St.Lou'andNO § 1961/117 21 Guar. 4. 90 92 | Shrs. Nome. _ | @'E' Pre} 3) S Balt Union, Ordinary i || : 
ee D “ea 4 z c 196,44) 20 Nazour and wieg . prt 97 284 k 1 1 Schwe ae L.. 77 ¢ Sih li stk . 
Cairo Dis 1935, 93 96 (by the Belgian Govt.) }} 250,000 12/ps.| Alliance Assur.) 20) 28/11411 Schweppes, L., 7 Ord tig se | 
9,750,000) To 1Col! Trai. Bas. 4 1990) 92 95 ]1,462,09C 10 Nitrate Railways, Ltd.| 138141] 4501000 12 ps.) Do (New) =| 1 1134 100 100 RA 4 abit |} eh 
8,946,000 Colorado Mid. Lst.. 4 11947 2 829, 10 Do Ist Mort. Bonds, 5%'104 6 | 990/006) 6 ps. Atlas Fire and, 10 | 10 oes ee £0.58". Debs.” 137 UI 
33,817,000! Den.and R.G.Ist Cn. 4 1936) 94 95 | 400,00C) 10 N.-K. of Uruguay, L ‘Ora 13418 Life ..... | 10 24) 58 64) 10 10 | Do Def. Ordinary 8 a 
8,318,500) Do Imp. Mort... 5 1928/00 2 | 400,000) 10; Do7% Pref. ...... 154144} 100,00¢| 174 |Brit. Law Fire, L) 10! 1) 4 44) “1 | “1 \giaters, Limited’ || 
sees ee Erie Prior tic 4 1996) 91 95 | 3084840) 20, Northern of France | 3/' 154168) 29.000) 16/ps.|Cler.Med.and Gn.| 25| 24119 20 | § | § lSnencer Tome it 
355,885,000) Do Gen. Lien .... 4 1996) 80 82 994,340 20 Ottoman (Smyr. to Aidin) 18 i9 295,000 75 Commer. Union..! 10) 120204] § | 5 I Bolde ur L. r, and | O 8% | st \ 
¥ 16,890, 0 Do Cons. Mrt. Bas 7 } 920 122 25 1,889,992 10( Do4” Ist Deb. Stk., Red 90 92 100,00C| 11/ps.; Employers’ Liab.| 10) 2)144154 5 5 Spratt's Patent, | ye Cebth 3S | = 
: 5,699,500) Do N.Y. ErieandW.)7 1920120 23 | 1,393,815.100, Do $7 2nd Do .. -. 100 2 | 10,006'28 6ps Equity and Law..|100| 6,27 28 1)\ 1 ‘Strand Hotel, 7 i > 58% |} Stk 
id 15,000,000 111. Cen. Gold Bonds 4 1952104 6 |2,220,86C ...Ottoman, Smyrna, and | 479996 194 |GnAccFireand Li! 5\ 14 iW yi = 1, Pig. Pret) * "I 
a 3,679, oe -> See oe Bo OR eee ee ete oe 6 | 920000 10 |General Life ....|100) | 74 72) 19 | 49 telegraph Const. cic i. | 3 | Stk 
4 a 32 1955, 87 89 | 790,00) 10'Rio Claro 8. Paulo ......| 25 26 | 900,000] 10. |Guardian ........ 10; 510 108) 39 | 10 [Underground Flee Ris-chon! SPd gtk 10 
t aaah an 35 tear! on oe | Sopr00G)100) | Do 54 Deb. Stock....../107, | 67,000| 168 |Indemnity "Mar.| 15| 3] 98 9} 19 | 10 United Allain’ pene rit |) oe 
‘ een 34 1997 91 93 ie 10 ——— ana hee istiad 150 000/6.6ps.;/Law Union and, vn s 1 1 |United Lavkst hd --.| Mgt | 
7 ,000, 050 1€ © Preference = ...... Rock..........) 10)12)) 54 53 ‘ rons.) 44 59 |] g) Stk .— 
0 44 1980'105 °9 | 675,220) 20 | Do B . -«--| 1341441 95,000 6/6ps.| Do. | 1 1) 68 1] 3 yoru Pobacco Co. x6 halt a leis |} 100 |! 
# 4,736,00 6 19K 118 21 219,100 100 Salvador Prior Lu. Db.5 9 101 100" 00C Legal Insurance. Li 1| i ivenden an ° sphatte, 1 ly | lH 
: 6,000, , 1930 199 96 621,30 = Do Mort Debs. 5 ao oe 20,000\17 6ps Legal and Gen. L) 50) & 169174 i ose and e ‘il ow. 6% Pref) i| se iM 
id T: 1831 Lie 18 [aero toi San Paulo (Braz.) L,,.-. (213 15 | 946,640, 110 |Liv., Lon., Globe} 10) 1224234 | gex |109 | Do 87 Irret fh Boe es || + 10 0 
6,129,000) Do Gold Trust. 5 1931 112 15 [1,000,006 100 ‘Do $y. Non-Cum. Pref. 114 16 35,862, 20 (London ..........| 25/124152 54 | 49 [100 | Do 887% Ire ee | a OO 
58,762,000 Do Unified G “id 4 194C 102 4 750,000 100, Do 54% Debenture Stk./123 25 150.650! 36 |Lon. and Scie - 25 ato 284294 10 1 oe and Sons, L. DfOrd. 2 254 5 0 
28,065,000 Manhattan Con 4 199C,100 2 728,196, 20 South Austrian........ 44 48] “90,000 15 | London andLancs 0 3 Sore Ordinary 1% } | 
40,000,000 Mis. Kan.andTex.1M 4 |199099 101 ] 62036760/ 20, Do Oblig. Red oe 0311 ienaitGen | s 12243 ; w “ 4% Cum. Pret & | < 
20,000,000, Do do 2ud 4 199 26 88 | 13642726! 20 _ Do 1871 (Series X) . 108218} 40,000! 40 pe. |Marine ... | 2s 15.38 30 : { + | = -s oe ris | l 5 
23,000,000 Natl. Rail. of Mex 6,000,00C' .. South Manchurian Rly 5 ’ 50,00¢ 6 | Merchants “M. 7: 1 10 : 3a 3 l ! Ww if ¥ a na ref “18 | Stk. 
Prior Li 45 1926 104 Sterling Bonds Red.../100 1 | 119'900|40ps.|N. Brit. and Merc.| 25) 641304404 | 2 | 1 |Welford and Sons, Limited 17 | 
24,749,000, Do Ist Cons. Mort. 4 1951 84 86 750,006 § Taltal, L., Ordinary .. 637 | 300,000 40 |Northern | TO! 1) 8g FZ I — 
ta son G00 N . Cr re G Db.Crts. 34.1997 91 93 11,851,100! .. So lst Mort oa 44,000! 30 .|Norwich U. Fire.| 25 3129530. | ————_ 
’ 000 ” ; Cont - - Bonds § ; 6 £2 99 hy 0) 531932 ——_— 
__ Collat, Gi. Bas. 34 1998 83 86 14,759,970 100 United of the Havana. 86 87 | sie) 32 Royal Exchange.. St aodait 18) ELEC. LIGHTING & POWER. 
90,578,000, Do a 52.1998 85 87 | 1,425,000 100 DoConsol. Irr. DbStk.57, 111 13 | “994.468 76% \Royal Insurance| 10| 141254264 
20,000,000 N : < ut - dW. ~~. senior as 1,000,00C .. W. of B. A. Mt. Bnds. 57/108 10 [g43 oq) “4 Do47, Deb. Red|St.|100|102 4 | -79-—Go Bournemouth and Ps Ei - |\ 
7,283,000 N 7 WwW GuMt 6 193] 127 29 a __. | 264,885 ae Se't. Unand NtlA) 20 13 33 Stk $100 Canadian General EK oli 1A ® } 
Fees Pato nde Gales tet i & 240,000 12) DOE TOS occcvenc 10/10 138238} 19 10 City of Lond. Electric Ord : | SUGAR 
5,000,000 Poliuy andExBds 6 1934128 30 | BANKS AND DISCOUNT COS, | 48,00 Sun Life .°2..1."| 10) 7)22 28 | 19 | a | rs 
215227000 N.-Pac } North. {1907-21101 3 100,000) 18% ‘Thmes and Mer M) 20 10 | 10 |County’ of "Londen Ord.) ea | rege 
102418500 N.-PaciticPrior Lien 41997103 5 | ghrs, Div Name Shr Pa, Cisne | 11518 bo Yorkshire FandL 4 5 13 10 | 10 | Electric Supply (Pref. 1 114 | I Lyle 
’ WVU Oregn. and Cai. Mt op. Electric Sup iy 3 4 ae ee 
Bonds 5 1927106 8 | 80,000 6 |African Bkg. Cor. 10. 5 | 5& 58 ~ $100 Mexican Licht and P werCo % 8 15S 03d 
9,786,000 Penn. Gold Bonds. . 44/1913 102 4 1496000 64 Agric]. BofEgypt 5 | 5 | 64 64 CANALS AND DOCKS. 5 \Newcastle-on-Tyne Elects 44 | to 155 Sd 
2,629,000 Pen. Con. J rust 4 1914100 3 200,00 74 Anglo-Austrian .. 120f 1208 134144 $100 $100, Shawinigan Water at A _ § I, 
2,686,000; Do Cons. Mort 4 1945!108 6 1100,00C 15 Anglo-Egyptn., L 15 5 11312} Shr Pa Zasee Closng Power Compan 127 20 urg . 
19,467,000|Pennsyl. Co. Ist Mt 44 1921105 7 | 60,000 74 Anglo-Foreign, L 7) 7°7 7h)° 0° ane. | Ista. ames and Pall Mall Ele By 8 jJerman 2 
7,974,000; Do Girard Trust G. 34 1916.99 102 | 60,00C .. Anglo-Japanese..| 10 | 5 rf 2g} Stk 100 |Birmingham Canal ........]103 5.) 5 |} 5] _Dot7 Pref....... 6% 7a |} auction, a 
9,363,000’ Phil. and Read. Ext. 44'1947103 5 [240,000 .. Anglo Russian §| 5/4 44 100 |100 (Grand Junction Canal......| 93 95 1 1 | Victoria Falls and ri ‘sVaa = a 
18,786,000 Pitt~ in-ete. G Bes. 45 1942 109 11} 250,00¢| 10 Ary'>& Amerien 10) 5 84 S$) 20 | 10 |Manch. Ship Canal, Pref. lIfe He]. |, | Power 6% Cum. Pret ott j and 
88,967,000 ReadingCo and Phil, J 160,000 6 Baar... .wrica, L183) 64) 7, 74 Stk /100 |Regent’s Canaland Dock ..; 40 43 5 | 5 |Westminster Eleetriv By 83 ne 
|, Rk. Gold Bnds, 1997 4 |1997/100 2 1 500,000 4fps Bk. w . aman3 Dr'100 {100 | 5 54] 20) 20 [Suez Canal Shares... 249 54 oe 
oe St penne 7 +7 4 |1951 . 84 | 40,000 16 Bk. ot z.aatralasia’ 40 | 40 (114 16 . AND | 22 
000,000 St Louis aud SW 1Mt 4 }198S' 93 96 | 20,000 7 B.ofs.N.America 50 | 50 7347 FINANCIAL, LAND 
5,000,000 St. Louis Big. Ist Mt 7 |1929133 36 | 25,000 9 B.of Brit.WAfrea 10 | 4 | 6 6 ’ ’ 228. 92 
28,818 500'Sonthern Pac itis 4 11949 94 96 12,555 8 \Bnk. of Mauritius! 10 0 14°15 COMMERCIAL, INDUSTRIAL, ac INVESTMENT. | S04 1g 
Sane ons Southrn : ¥: ist Con 5 |1994)111 14 | 125,00C 10 Bk.of N.S. Wales 20 42 43 cate De 
100,000 Texas and Pacitic Ist 150,00 15 Bk. of N. Zealand, | 68 a 9103 | —— ———— a re syru 
1 WO U nic pion Paci ‘ at be i : oes & 50,00C 13.) 3 Bk of Kouimania a ‘| 9 10 8. T (ceeeiine aeothaon Land. | W 4 | ; a 
i Grnt Bas 947 \1f 0,000 darclay 2 Co.... & 18 } h 1 
36,854,850 De 20-vr Cn Bas. 4 1927|104 6 yoy: 124 carnage Oy ahr 20 | 10 4 18 1 1 Aerated Bread, Limited . | 2185c% | 1 |Argentine Southern Land 1 
” ' 


200,000 10 Canadn Bkof Com $50 |$50 22 23 
175,000 16 \Cap. and Counties 50 | 10 |28%293 
60,000, 14 \Chartrd. of India, 

Aust] and China = 20 57 58 
100,000 6 Colonial .... 6 | 64 68 


Stk 100 |Art'zn’s,Lab.andGn. Dwell. L| 

Stk 100 |Assam Rail. and Trad. A Stk 133 o 
10 | 10 Assoc. Portland Cement....\ 7&4 7, 
10} 10} Do55% Cum. Pref......... 84 8 
Stk 100 | Do4,/ 1st Mt. Db. Stk. Rd.) 93 95 
Stk |100 |Australian Pastoral . 


4 Ay . 
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5 |Assets Realisation, Limited. 44 COFFE! 
214) Australian Agricultural 72 ' 
}100 | |Aust. Estates and Mortgage 6 (0 
100} Do5%A Deb. .. 9 % 
| § |Aus. Mer. Land and Finance, % 
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~ Closng 10 | 2 |Brit. and American Mrt., L. 3% 

Closnz} 40,00C: 6 \Ger Bk.of Lon., L 10 10 /11412 | 96 99 : L ‘Li 3 3 
ie ec | 
ae —e ,00C' 9 Lmperl. Ottoman 1 l ACHETS ASSOCIATION. ..... | , uch 

£ i sli 99,80C 10/p s Imprl.of Persial 64! 64 63 74) © 5 |Bodega, Limited ........... 1g 24} 1 | 1 \Britieh South Africa Bi 1020 Sh WITWA 
1,650,000 10C |Ant«o(Chilijand BolDfOrd}157 59 97,116. 7 Lonian Bank 5| 5135 2h BLS ccvccdvccecenaccl list | .. | Do5% Mort. Deb nor ‘ 
1,000,006 10} Do Debenture 4 --5|L0L 3 597’ "45C 184 Lloyds Bank, L..; 50! 8 !28 234 1; 1j Do Def. .. ina oan - ‘1 | “1 \Canada C ompany ... ae | | 
600,00(\100|Araraquara (S.P.) Db. 6 ; 106,00C! 17 |Lon.and Brazin, L} 20 | 10 135°36 1/ 1| Do5s/ Cum. Pref... | 2]! | ii Stk | 100 | Debenture eae, L..| 98 
2,125,00C 100 Argntue. (Wt Ord. Stk. 106 8 | "¢9's0c| 8 |Luvand Hanseuticl 20 | 10 145153] 1| 1 |Bradford Dyers’ Assn. | 11;] Stk }100 | Do Pref 31S 
2,125,00C 10C} DoS Cum. Pref. Stock|113 15 160,000! 18 Toe and Prov., L! 10 | § |20 21 1 | 1 |British Oil and Cake Mills. || $1 1 | 1 |Forestal Lnd. Timbr., dRy| 22-18 | 
LO fect Bod. Deb, Stock, ..../9%4101 1 "go'900| 20 'Ln.andR. Plate,L.| 25 | 16 (53 54 |1| 1) Do$s7 Cum. Pref......... \Sisgliso} 10 | 10 |Hudson’s Bay ...... yl hh | 
1,700,00C'100) Do 2ud Deb. Stock ....| 96.98 | 5'000) 164,Ln_ and 8.-Wst_L 50 | 2 F Stk |100 | Do 4 . Red. Deb | 90 93 1| 1 |International Financial, L.. 1 lt 
5,600,000.10C) DoS” Deb. Stock Red.!112 14 80,00 ie a . k. of — = | 44754 1/| 1|Brooke, Bond and Co., Lia.| 132 | 18 | 3 {Land and Mort. of Egypt, L 
1,350,00¢ toc) iBahiaBl ncaandNWGuar) 90 92 } ma eieki wl «¢ logs 1| 1 |Brunner, MondandCo,,Ltd| 49 58] 5 | 2 |Law Debenture Corptn., | 
a 1Botiva Oy, Beet % 8] 319,135! 18 \Lou.Cityand Mid. | 60 | 2 45435 10| 10) Do7, Preference ...’... | 164l6d Stk |100 | Peel River Land, ete., L... 
21000000 100/13. Ayres Gt. Sor ith n., L124 25 700,00C! 21 LOo ti - a al 90 | ™ oot 1| 1 Calico Printers’ Association |2 lz2529] 2/ | 2/ |Pekin Syndicate ...... t 
6,000, 00C 100! Do Preference, 5, !...|117 18 198,00€ 10g) L aaa ntst ‘k L 100 | ee 2% | 10 | 10 \City of Santos Improv. Ord.| 11 11 1} 1] Do Shansi Shares .... s 
IZ70600 110K} Do 4% Deb. Stor «a 100. 2 | 128,000) 20 er ‘Wis $0 . 2 1/1 Coats, J. and P 10 10 Stk |100 |Peruvian Corporation . lL 
7,000 00C)10.)8. Ayresand Pac. Ord. Stk. 99 100 | “oe'geq) 8 Natale 1 | (12 154} 3¢k (100 | ‘Do 207 Pre fd’ Ord. “”7""" "1495 518] Stk (100 | Do 4% Pref. ..... ; 6 
1,200 00C) 100! Do 5% Ist Pref... 11113 148.232 g | _ vrsseereee| 10] 51 6 6 10 | 10 | Do 67% Cum. Pref. ... °°" | 15416 aia Do 6% Debs. Red... ° 09 : 
1,000,000)10€} Ibo 5) 2nd Pref. ....../108 § 150,00C! 1 ll In = sper een ors 10 | 24) 23 34 20 | 5 |Dalgety and Co. Limited “| 53 64 1 1 |Port Madryn (Arge ntine) 21 | 
2,925,000 oc | Do 4% Deb. Stock.. 101 2 Jao 00c! 9 eee * K: =. | 10 (20 2 Stk |1 00 | Do 44% Irred "Deb. Btock|103 5 ti 2 [Rio Negro (Argentine) La and) lréte 
BPeriest toc Baye West yy i3ig3e$ 64,00€| 12 |Natl. Biot tod Es | 12 ‘eased 1) 1 |Dick, Kerr, and Co. ........|2/s23ige] 10) 2 |R. — Trust Loan, et) 5 9 | 
'. , es ester 13 ’ LIN ay ee j : 
SE tary un TR OE Mes OE labled te ec eee hl 5 | 6| pemtises A | 
‘ 3 5,966,66¢ 10) Do4y, De b. Stock 102 4 110,000 6 Nat, of Nea » L, 74) 24 Si'sr $100.$100! Do 6% Cum. Pref. am< 1 “*}190 130 Stk |100 Scott. American Invest., 197 101 
. 2455396(!10C Went. Argentine Ord. Stk. 106 7 ti - < frica) 10 | 10 {1291 ee pe O% Vu. Fret. ........ Aust. Invest., . {75 79 
$ : 169,333| 10 \National Disco'ut| 25 | § 8 1{| 1 |Rastmans .................. 1 17g] Stk /100 |Scottish Au 169 Compa 
i B11,860/10C) Do Def. Stock -- +99 101 : > } 79,8 | | > is do 6% Guar. Preference’ eC ..e T 
—o 40,00C| 18 | Nat. Pro.of Eng L) 75 | 104/35 36 | 1) 1| Do8/ Cum. Pref. o.oo)... 1g 1532] Stk |100 | Do 6% 4 
be GSMS] Daron te ee Sul 2S AY aisi006 18 | Do! 6 | Toten ae | 1 | 1 (eC. Powder, Limited’ "277| Baek stk a lpn Rapa - si 
; , sows. 2 OCK 1 | z , ‘ wee ae wid 
i UOISHV6A|NOC| Do 4, Deb. Stock... OL 2 |7eton| day eee: aa ae asd | 22 SaNew] EY le, Be Minit 2 oat] 10 |“? (Trust and Agcy. of Austr, L) 21 
' 1,000, 00 1\Cent. Uruguay N. Ext i 4 anon rt Uy of Austr., L...| 75 | 25 |§7458% : 1 |pvane (0. I) OUR. sccasaan = » 10 S bea on {Loan of Can oo “$4 < ‘EW 
at 000,00€}19¢) ~ Do Ure of M. Vid. L : 4 JoIns. Stk. Dpts Stk\100 |96497 vans 1 rust and Lc 1 2b : 
oor 00C | Loc! Do 4 - gf Nd hen a ~! 150, 000) 14 |Union Discount ..| 10 8 inti’ : : 1 | FineCttn. Spin. andDbig,AOr| 17% i on 1s Ft, oe sia. orp esa? || 
600,00(}10C/Cordoba and Rosario Pf.|107 (9 29,341) 12 {Union of Lond.,1.!100 | 184 51452 | 2) Do 5% Cum. Pref. ........ YS eb ..| 33.38 In 
432,00€|10C] Do 2nd Pref. ..........| 68 69 144) 94 Fore Street Warehouse, Ltd.| 54} 25 Van Diemen’s ni its. Ad | 
Breas! Bei kuhesiek - & & |BREWERIES@ DISTILLERIES, | General Hydrate Soseet| setae | — i [Were Sada tt 
’ 0! Dod ond > --| 82483 sd } P c Powe | te 
ordoba t > 2 Fe Stk |100 Goldsbhrough, Mort-andCo., L ‘ DIVID 
doocochiee|Ipegss eta? Lee Pret 202) 8°) seid. Name. PRE] cciclioo | pADebs Stock Ked...-".-| 9609] FINANCIAL—TRUSTS. = | 
2,900,00CH0C} Do 47, Deb.Cent. N.Sec.| 90 91 ] Stk 100 |Allsopp, Sand Bons, Ord) 2 4 To | fo Gordon Tet Sock Bed. ....| Ss Pret... 92 
3,150,00¢f10¢| Do Income Deb. Stock, 56 57 | stk {100 | 5 te |S 61 72] 17 [Gordon Hotels, Ord... ..;.. | 4.4% Stk 100 {Alliance Investment. Pret: 11 12 that tl 
LOR NOC Conta Rie gy ie Stk 100 || Do $47, Debenture Stock:"| 4 67 | 10 | 10 [Henry (A-and Sand Oo. | 122 | sex fio (American Invst. Tr is No.1 
, ; 0 ls « eps », 9 44) 29 LOB T SUR LU | 2170 DeTeCTTOU...«+-> 7 the 1h 
900,00C} 1¢}Cuban Gentral Ordinary eck m est ay, prertine, Wi cc om.Pf.| 29 34] 5 | & |Home and Col. Stores, erie * 53 6g] Stk |100 ae and Navy Invst. L. Pf 6 the C 
1,200,067 1c} Do S47, Pref... .......| afiat | sek too ‘Bass, Ratcliff & Preference, $5 $3 | 4 | } |lmperial Tobacco Co., Pret.) 181%] Stk 100 | | Do Deferred . fil 3 
814,30C| 1% DoS Mort. Debs ..../98 109 | Stk '100 | Do 44. Mort. Deb. erence Ay = as SRO eres i Stk |100 {Bankers’ Invest. Trust, Pre ot _ Cour 
1,583 14¢llocl Entre Kos Ordinary hehtts| Stk 100 [BlecketCe Binet aia" 7 S108. | SU 100 | Do 44 Deb. Stock. ....7 ” 6 | Stk |200 || Do Deferred... «5-5-1057 tion, a1 
1,693,260) Do 5% Pref. Stock ....!102 4 | 10 | 10 Bristol Brewery,’ Geasne 18 23 | Stk 100 |Impd. Industrial Dwelling, 1.(108 7 | Stk |\100 |British Invest. Trust Pre 1065 7 & 
1643500(/10/|Grand Russian 47 Nic Bds, 86 89 | mF my jeorges 10 | 10 [Improved Wood Pavemt., Lt 74 8418tk\100 | Do Deferred.......--- p 113 | Johanne 
1,000,00C) 1Clat. W. of Brazil, L. , Ord.) 10411 1} Stk |100 City of Lon Br he L Ora | s ° . a > | . \Ind. Rub., Gut. Perc. ete., ¥ 12 | Stk /100 | Fore’ + pmmer. and Gen. rf 10 . Ltd. 1 
500,00¢| 1] oo 67, Preferred ”...| 119124] Stk 100 | Do § pu prewery ls Ord.|¢ 2 dis 10 |Lever Bros. home gia} Stk |100 | | Do Deferred prs 2 || 10/1) 
306,256} 101 Do 6% Debenture Stock | 133 35 | 10 | 10 |Distillers, Lis ted, Sha 30 33 aes Extract of Meat, i:| Pry oxt k {100 | For. and Gol La Trst. L. 40 42 |i ayia 
10808000}10C!Guayaquil and Quito, 5 Stk [100 eee A — ak o ares a 163 3 | 5 Lincloum Manufacturing, L. ay ie k/100 | Do Deferre¢ prio 6 
$ 1 ist Mort. Bonds 564574 | Stk {100 | Do 67, Preference ....”.!148 52 1! i rt 50 BY, Cane Pret R scorkaeaees “aT aE 4 » and Com Knvest., PUTS 1 
sp Meetew ) 2U OY, STCLCremce ........ j 0 um © sesesese I 








Do Deferred ......---+-- 112 1 
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LL 


L_TRUSTS—Con. COAL, IRON, AND STEEL. 





FINANCIA 





wWamne. oie Shr Pa. Name. ne 
5 “ik Invest., L..Pf99 101 | 1] 1 |Armstrong,Sir W.G, and Co. 24 j 
stk ed. ...{110124] 1 | 1 BabeockandWilcex,Ld.,Ord. 6, 4 
Stk 1 De ee taeedl Pref. L..| 9698} 1] 1 |Baldwin’s 54% Cum. Pref. . ls 
stk nd Gen Ord. 165 68 | 10 | 10 Bell Bros. 6. Cum. Pref. 11312 
stk “Invest. Pref Li 88 90} 1] 1 |Blaenavon Go... : 2 
atk - Corp., L. Prf.| 93 9 | 1] 1 Bolekow, Vaughan and Go.L 1! . 
stk in - 226 297 1/12 Do.. lee 
stk , ay and Gen. ..(107 9} 1 | 15/ |Brown (John) and @o., Ltd ; } 
Stk M eal Stock.....--./116 18] 5) 5 Cammell, Laird and Co 53 8 
stk : t. Rly. Sec. 47 5! 5! Do5% Cum Pref 53 2 
Bik Mexica Stock sec 9193710, 74;Consett Lron, Limited 344354 
A Ra ....| 81 83} 1] 1 |Howard and Bullough, Ltd. 2)! 
Stk - rrust, L., Pref. ..| 934954} 20 | 20 |New Sharlston Co ‘lis L. Pref. 163173 
stk : nal ep eeeee, 82 84910 | 10 (Pease and Partners, L., Ord 117125 
Stk ae stment, Pref. 9799} 5! 5 Pearson and Knowles 3h 44 
Bk ; Deb, Truat, L......\107 9} S| &| Do6é% Cum. Pref. A......) 54 6 
sk lw Se Cum. Pref ‘ 964984) 5) 5| Do6Z Cum. 2nd Pref. .... 4} 54 
Sts » ; stment, Pref..| 82 84 5| 5 Rhymney Lron, Limited 2 4 
Sik — wferred 16 17 5 5 Do New on 
SUK - Share Trust, Ly A 6a i] 1 1 Vickers, Limited, Ord. 2 
“ay B Vr eferel 13135] 1! 1: DoS” Preference Stock lye 2 
Stk 1 f Pp ae ok 97 997 1 1 Workington Iron and Stee) 21x23; 
Sik Plant 8, Invest lg 4} 1 1 Do 6’ Cum. Pref } 
cy Tr —s L., Prf.101 37° 
Stk D mane 
Stk . ; rsion ; 66 70 
4 s Trust Crt. 130 3 NITRATE. 
; S iS. America Invest) ee 
7 Preferred...... 101 oo §| 5 ‘Alianza Ce onpany 139144 
ak 1 § | § \Anglo-Chilian Nitrate 149154 
5 5 co Ni trate ; 445 
5; 5 Lagunas Nitrate.. %. 3 
GAS. 5 | 5 ‘Rosario Nitrate L 3 
; , —tha........1 a 5 | 5 ‘Santiago Nitrate 
. Limited coool © § 
g lidated .... 257 62 
- Gas lL ight 444454 
- 1°. Cap. Stock.. 110 12 OIL. 
ook st ck eceee 75 77 
meh il Cnion, L. 82 85 1; 1 |Anglo-Persian6”%Cm.Ptg.Pf. 1), 4 
. Limited 204214} 1 1 Assam Oil 
@ ‘ag Livbt and Coke Ord, 1065 74] 1| 1 \|Bibi-Eybat Petroleum 
ek 1) Maximum ... 85 87] 1)! 1 |British Australian é 
“19 Kong and China sit ae 1 Burmah Oil . 
a | ( tinental ...... 190 92 l 1 California Oiltic ids +; 
: M i Mediterranean, L| 43 5 1 1 Commonwealth Oi) Prf.Ord 
8 ‘ il, Limited ‘ ... 137 39 1 1 Kern River Oilfic lds : 
ay Limited = 2 1 Lobitos Oilfields 
c i Gas Co.of B. Ayres) 74 3} 1 1 Pacifie Oilfields 
} San P Limited 1: 47 1) 1 Premier Oil and Pipe Line 
} s Barracas (B. Ayres) a Ff 1 “Shell” Transp'rt and Trad 4 
Stk . Metropolitan Ord 116 18 [10) | 10/ |Spies Petroleum .... 13x; 
i Gas cae 849] 1 1 Trinidad Oilfields 





———— 





(Continued from page 324.) 

POSTSCRIPT. Friday Evening. 
SUGAR —H refined in demand, and rates again generally 
fear ate’s cubes crushed and also nibs advanced 14d, and all 
litto. No. 1 cubes now 24s 6d; No. 2, 24s. Beet 
eaker on pressure to sell. March sold, 15s 74d to 
5 May, 15s 103d to 15s 8d, and 15s 8fd; Aug ro 155 rod 
: nd 15s 84d; October- December, 11s 64d, f.o.b., Ham 
urg issian crystals ready sellers, 16s od, f.o.b., Danzig. 


rman granulated is quite nominal. A gcod demand for cane in 


jauction, and rates firm. 1,596 bags crystallised Trinidad offered, 
jand f rs, low to mid good yellow, 20s 3d. 1,578 
I bags dist merara, fine to choice, 22s 6d to 22s 9d ; good, 21s 9d 
to 22 20 bags ditto yellow Mauritius, good to fine, 21s 3 4 : 
j2 20 mats white Mauritius partly sold, greyish, 18s 6d; and 
594 bag itto, few fine, sold, 18s todd. 712 bags Demerara 
art sold : good, 17s 6d; low heavy dark, 14: 6d. 422 bigs 
Tnnidad syrups retired, and 665 pockets Queensland, few brownish 


\uctions realised full rates. Brazilian receipts to 
$33,000 bags, against 9,472,000 same time last year 


Futur et. May sold, 57s 74d to 57s 9d; and September, 
JUTE idy, though quiet. Native first marks arrived Ham- 


~~ SED. 





SHIPPING. TELEGRAPHS, TELEPHONES. 








Shr’ Pd. Name Closng}ey. py Closng 
Name. Prices >or Pad Prices. 
20 | 20 |African Steam Ship 18 19 |$i00\$ p. Stk. 142 44 
20 20 Cunard Steam Ship ping, L.} 19 20 [stk 10 i 254 2 
2 | 10 | Do 9410 } 10 | 1 O4114 
74 74\General Steam Navigation. 64711 ] 17 18 
8 8 Do 6% Preference aed 7a Sal 5 5 f i: in 
os a Furness, Withy and Co. .. le A} 20 | 2 743 
10 | 10 Leyland(Fredk. jandCo., Ltd. Stk |] % 39 
i 54 Cum. Pref 7 Stk 1 83 85 
5 5 Mercantile Steam Ship, Ltd 4 64) 1 13 
8 | 8 New Zealand Shipping, Ltd.! 142 l g 32 33 
10 10 Orient Steam Navigation 410 | 2 9 i 564584 
k \100 Peninsular and Oriental, Pf./118 20 |Stk /100 121 23 
k/100 | Do Def ; . (250 55 } 10 | 10 4 10 
k 100 Royal Mail Steam 103 > 
10 | 10 Union-Castle Mail Ste amship l 1 eg! Ltd 13414" 
10 10 _ Do %4 Cum. Pref 1 10 West India and Par ima 4} Yt 
l l Union Steam Ship of N.Z 1422 
TRAMWAYS AND OMNIBUS. 
> |. \ Argel 4 lst Pf 56 3 
TEA, COFFEE, AND RUBBER. }*' 109 | Bet Delweursire stock. 9965 
l l Ba ectr Pref. Ord & fs 
l 10 Bomb y ELSp.andTms Pf 10gilg 
27) 2 AngloMalay Rubber yp Stk 10 Do 44. Deb. Stock R % 98 
20 | 20 Assam Tea i 46. 47 [Stk 100 British Columbia | Rly. 136 42 
1| 1 ‘Besoeki Plantations 5 British f , 4 
5| 5 British India Tea, Ltd. ....! 63 2 . i 32903 
1 1 Bukit Rajah Rubber Co 11412) 9 Cal tta, I ted ae | 
l Chargola Tea Association L. 24 4 : 9 City of B - ' a * 
l Do 7, Cum. Pref. .. le Al 10 10 ‘Dublin oo. wos Ayres, Ltd...’ 9§ 
10 10 Cons. Tea and Lands 154 ] : ; . . 11 12 
012 Darjeeling Co ; 12 13 l LL Ele I V 1 4 
1 1 Dooars Tea : 3 [Stk ] London Ge ibus 227 32 
p11 Doom Dooma 17} ; Do ; : Pre 3 
l Empire of India and Ceylon 1/32 : Len n U on : Be: 
General Ceylon Rubber 34 stk do 4% Deb. Stock 
1| 1 Highlands and Lowlands 3100 $100 Mexico Tramw 121 23 
Para mather Co & 44 " . Para Ele Ry t Lentng > 
1 Java United Pla fame 13 Ler " vincial Li ect 939 
l Jokai (Assam) Tea, Ltd 143154 | » 67, Cum Jf 10g 
l 1 Jorehaut Tea, Limited 23 o $1 R le Jar th ig nage . ey 
l 1 Kepitigalla Rubber Estates y ws ono f oe ~—s = 
l 1 ial ir bher } 7h " 
l l Lan ka i lame —— ; Lud | i WA t ERWORKS. 
Le r Tea, Limited li 2 ) Alexandria, Lim i 12 4 
2 | 2 Linggi “Plantati ms 1g {2} 20 20 |Antwerp, Linited 374584 
1 Mabira Frst. (Uganda) Rut s 4 ( VorSi.: g, I Og 
l lL Malacca Rubber Plantations 1 , stk 1 Colne V ‘ ‘ ary 270 75 
1! 1 P.P.K. (Ceylon) Rub. Ests.. 24. 3110 10 Cons. of R i 15316 
1) 1 Perak Rubber Plantations. %_] 10 10 |B. Surrey B(ma 16 4 
& | 2 Straits Settlements (Bertam l Kimberley, I i 
Rubber ' ou |Mor s 3%) 31 
2 Sumatra Para Rub. Pints s stk 1 S. Essex i may 230 40 
2 | 2 United Sumatra Rub. Ests ; 8 I i, Limit ll 
vurg, sold, {22 5s; red marks, ditto, {25 1 natives, February- 
March, sellers, {22 
HEMP Manila quiet vy steady. F.C., April-June, 15S 
BUBSER dull. Para, fine hard, spot, 4s 6$d; ar ‘ ion, 
ditto, 5s 3d 
METALS. Tin quiet. Cash closed f195 103, a three 
months, {192. English ingots, {197 to {199 per firmer 
Cash closed £62 16s 3d, and three months, /63 10s Electros, 
£65 tos to 66. Sheets, £79 Lead quiet En h, 416, and 
oft foreign prompt quoted at /f15 15s Spelter nominal. 
Ordinary brands, February, £26 15s. Iron maintain Cleve- 
land, cash, 49s. C ypper: The American Froduce tatistics for 
January last show a decrease of 10,346 tons in 
Per 8 lbs by the carcase. 
8 | a a 
Bg Er erras © i). |) eer 6 0 
Middlix BZ Gi. oc cccccccccceces © 4 Sh Bberiok TAmMD cccccccccccccccses 4 6 
Prime ditto ....... Sousdeucdesee 5 6] Middling ditto ...... isnkcesdaean oS 
Inferior mutton ...ccececes acca) bce ee Eco ced ccecice saseeena Oo = 
BERGEN GIRO. 2. cceccccccccces 5 6h Veoh, Pivet. ccccccces neeeseeeece 
Per Ton. | Per Ton. 
: : iz : a 7 , e 
Evers DD coneceuasdeeeessene £315 0} Kent Up-to-Dat awe £517 6 
King Edwards ....ccccce .-- £4 2 61 Lincoln Up-to-Date ree ok. 





WITWATERSRAND GOLD MINING Sj s7 


COMPANY, LIMITED. ait 
the Transvaal Province of the 


n of South Africa.) 


15 ON SHARE WARRANTS TO 
ARER. COUPON NO. 13. 

' Share Warrants to Bearer are in 

t ll receive PAYMENT of 

15 ¢5s 6d per share less income-tax) 

oth February, 1912, at the London 


ppInNg. 


aur Continued. 


from South- 


The Peninsular and Oriental | . wean : rT. NEW YORK. Express service Wed- 
Steam Navigation Company will, 


at Cherbourg win-screW service 
. Cherbourg. 
» « - iing at 


on Sundays, from Southampt 


T » CHINA an d JAPAN. Every l4da 


Company, Nos. 10 and 11 Austin on 2ist February next, despatch Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 

; se atic ’’ > - Aden, Colombo, Penang, Singapore, Hong Kong, 

rigs t left four clear days for verifica- their S.Y. Vectis * from South Shanghai, and Japan ports » AUSTRAL tA. 
prese mn ad betwe en the hours of ampton on a Pleasure Cruise Every 28 davs. Reduced First and Second Class 

ay ba tee on to Lisbon, Gibraltar, Algiers, rum, Te ees ee eee 


ty be had on application.—By 
rg Consolidated Investment 
i, London Agents, 


Athens, The Holy Land, Egypt, Manins, on alternate GabenOas 
Naples, &c., arriving Marseilles to the Levant. Reduced through rates trom 


alternate Wednesda: s; from Get calling at 


. Fortnightly Service 


und LUXURIOUS }} 
Ly N rddeutscher | 





THOS. HONEY, Secretary. London via Paris, Marseilles, Pires and Khedivial | 
ot n, K.C., 23 March. Fares from 30 guineas. Mail Line to Alexandria and Syria.—Apply to || 
ry, 4912, Keller, Wallis and Co., 2 King William street, E.C.; | 


SEW RIETFONTEIN ESTATE GOLD 


y “eb. 21 to March 23 
HINES, LIMETED. LY LAND, EGYPT, &c. sane nee 


*The HOLY L 


the Transvaal Province of the 


Spring Cruises by the “ Vectis.” 


26 and 27 Cockspur street, 5.W. 


bis Union of South Africa.) No. 2. March 28 to April 24 
, *CONSTANTINOPLE, GREECE, &e. 


“AVEND NO. 11 ON SHARE WARRANTS TO 
BEARE] COUPON NO. 9. 
oare Warrants to Bearer are informed 
ve PAYMENT of DIVIDEND 
ess income tax) on and after 
ry, 1912, at the London Offices of 
» Nos "Yo and 1] Austin Friars, E.C. 

e left four clear days for verifica- 
esente| between the hours of ll 
— Saturdays excepted).—By order, 
x B nsolidated Investment Company, 

~s THOS —_— 
S, La ndo m, E.C 
v, 1912, 


Address : 


4 








No. 8—April 27 to May 25 — ; 
®DALMATIA, VENICE, CORFU, ec. 
¢+From Southampton. 7 
Fares from 30 Guineas. From LONDON EVERY \LTERNATE 
Programme Post - free. 
P. &0.S.N. Co., Northum- 
berland Avenue, W.C., or 122, Leaden- 
hall Street, E.C., London. 





ORIENT LINE. 


‘ : Jnder Contract to carry s M tv’s Mails 
© Pros Berseiiies. Under ract t l H la 


FRIDAY calling at GIBRALTAR, 

TOULON, NAPLES, PORT SAID, 
and COLOMBO. 
Mana 

F. Green & Co ‘ Anderson, Anderson & Co. For 

passage apply to the latter firm at 5 Fenchurch 


avenue, London, E.C., or to the Branch Office, 
28 Cockspur street, 8.W. 
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PER CENT. per annum. 
1l and 12 Blomfield street, E.C., 
8th February, 1912. 


BANK, LIMITED. 


CENT. per annum. 
G. A. HARVEY, } 
E. D. VAISEY, 


Joint 


BANK LIMITED. 
‘A, 
and Metropolitan 


to the following Rates, viz.: 


No. 4] Lothbury, E.C., 8th February, 1912. 


LLOYDS BANK LIMITED. 


No. 71 Lombard street, 8th February, 1912. 


BANK, LIMITED. 


be TWO PER CENT. until further notice. 
J. M. MADDERS, 
S. B. MURRAY, } 
F. HYDE, 
No. 5 Threadneedle street, E.C., 
8th February, 1912. 


LIMITED, 


REDUCED to TWO PER CENT. per annum, 


BANK, LIMITED. 


TWO PER CENT. ver annum. 


8th February, 1912. 


MARTIN’S BANK, LIMITED. 


further notice. 


No. 68 Lombard street, E.C., 
8th February, 1912. 


METROPOLITAN BANK (OF 


ENGLAND & WALES), LIMITED. 
Notice is hereby given, that the RATE of IN- 

TEREST for money on DEPOSIT at this Office at 

seven days’ call will be TWO PER CENT. per 


annum until further notice. 


A. E, OLD, London Manager. 
Head Office, 60 Gracechurch street, E.C., 
8th February, 1912. 


ENGLAND, LIMITED. 


on DEPOSIT at seven days’ notice. 
R. T. HAINES, 
T. ESTALL, 
D. J. H. CUNNICK, f 
No. 15 Bishopsgate, London, E.C 
8th February, 1912, 


further notice. - 
R. W. WHALLEY, Director and 
Bartholomew lane, E.C.,, 
8th February, 1912. 


MESSRS FREDK. J. BENSON & CO. 

Hereby give notice that the RATE of IN- 
TEREST allowed on Deposits, repayable at seven 
days’ notice, is this day DECREASED to TWO 


Notice is hereby given, that the RATE 
INTEREST allowed by this Bank upon DEPOSITS 
at its Metropolitan Branches is REDUCED to 
TWO PER CENT. for money at seven days’ notice. 

E. ALEXANDER DUFF, General Manager. 


Joint 
General 
) Managers. 


Notice is hereby given, that the RATE 
INTERES? allowed at the Head Office and London | 
Branches of this Bank on DEPOSITS subject to 
seven days’ notice of withdrawal is this day 


LONDON AND SOUTH-WESTERN 


H. H. HAMBLING, General Manager. 


PARR’S BANK, LIM (TED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at the Head Office 
and Metropolitan Branches on DEPOSIT at seven 
days’ call is TWO PER CENT. per annum until 


Notice is hereby given, that at the Head Office and 
Metropolitan Branches the RATE of INTEREST 
allowed on DEPOSITS, repayable on seven days’ 
notice, is this day REDUCED to TWO PER 


{ General Managers. 
No. 39 Threadneedle street, E.C., 8th Feb., 1912 


LONDON COUNTY & WESTMINSTER 


Notice is hereby given, that at the Head Office 
Branches the INTEREST 
allowed to DEPOSITORS is this day REDUCED 


On Deposits subject to seven days’ notice, TWO 

PER CENT.; and on Deposits at Call, ONE 

AND A-HALF PERCENT. until further notice. 
A. M. HAWTHORN, Head Office Manager. 


of 


THE LONDON CITY & MIDLAND 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at seven days’ 
call at the Head Office and London Branches will 


THE LONDON JOINT STOCK BANK, 


of 


CHARLES GOW, General Manager. 
5 Princes street, Mansion House, 8th Feb., 1912. 


Head Office, 168, 169 and 170 Fenchurch street, E.C. 

Notice is hereby given, that the RATE of INTER- 
EST allowed at the Head Office and Metropolitan 
Branches of this Bank on DEPOSITS repayable at 
seven days’ notice is this day REDUCED to 


Notice is hereby given, that the RATE of IN- 
TEREST on DEPOSITS with the Head Office of 
this Bank subject to seven days’ notice will be 
TWO PER CENT. per annum from this date until 


G. BROMLEY MARTIN, Managing Director. 


I’. J. HUGHES, General Manager, 


NATIONAL PROVINCIAL BANK OF 


Notice is hereby given, that the RATE of IN- 
TEREST allowed by this Bank at its Head Office, 
Bishopsgate, and London Branches is this 


day 
REDUCED to TWO PER CENT. for money placed 


\ Joint General 
Managers, 


* General Manager, 





| 
| 
| 


\ 


} 


| 
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THE ECONOMIST. 


THE UNION OF LONDON & SMITHS 


BANK, LIMITED. 


Notice is hereby given, that the RATE of 
INTEREST allowed on DEPOSITS at the Head 
Office and Metropolitan Branches, repayable on 
seven days’ notice, will be TWO PER CENT. per 
annum from this date until further notice, which 
will be given by advertisement only. 

J. E. W. HOULDING, Manager. 

No. 2 Princes street, E.C., 
8th February, 1912. 


WILLIAMS DEACON’S BANK, LTD. 


Notice is hereby given, that the RATE of 
INTEREST allowed by this Bank on DEPOSITS 
at seven days’ notice, at this Office and Metropolitan 
Branches, will be TWO PER CENT. per annum 
from this date until further notice. 

REGINALD THOMAS HINDLEY, Manager. 

20 Birchin lane, E.C.. 

8th February, 1912. 








BANK OF SCOTLAND. 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS will 
be TWO PER CENT. until further notice by adver- 
tisement. 

THOMAS AITKEN, Manager. 

No. 30 Bishopsgate. E.C., 
8th February, 1912. 


BRITISH LINEN BANK, 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until further 
notice. 

JAMES TUKE, Manager. 

Threadneedle street, London, E.C., 
8th February, 1912. 


THE CLYDESDALE BANK, LIMITED. 
(LONDON OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 
be TWO PER CENT. per annum until further 
notice. 

JOHN CRAGG, Manager. 

30 Lombard street, London, E.C., 

8th February, 1912. 


THE COMMERCIAL BANK OF SCOT- 
LAND, LIMITED. 


(LONDON OFFICE.) 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office will 


| be TWO PER CENT. until further notice by adver- 


tisement. 
ALEXR. ROBB, } Joint 
GEO. S. COUTTS, | Managers. 
No. 62 Lombard street, London, E.C., 
8th February, 1912. 


THE NATIONAL BANK OF SCOT- 
LAND, LIMITED. 


| Incorporated by Royal Charter and Act of Parlia- 


ment, 
London Office: Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS at this Office 
will be TWO PER CENT. per annum for money at 
seven days’ notice. 
J. FERGUSON, Manager. 
8th February, 1912. 


ROYAL BANK OF SCOTLAND. 
(London OFFICE.) 

Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSIT ACCOUNTS at 
this Office will be TWO PER CENT. until further 
notice, 

W. WALLACE, Manager, 

No. 3 Bishopsgate, E.C., 

8th February, 1912. 





THE UNION BANK OF SCOTLAND, 
LIMITED. 


Notice is hereby given, that the RATE of IN- 
TEREST allowed on DEPOSITS with the Union 
Bank of Scotland, Limited, at this Office will be 
TWO PER CENT. per annum from this day until 
further notice. 


GEO. J. SCOTT, Manager. 
London Office, 62 Cornhill, E.C., 
8th February, 1912. 





THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications te persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
Member of the Stock Exchange, London,’ shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England 
or obtained on application to F 


EDWARD SATTERTHWAITE, 


Secretary to the Committee of the Stock Exchange, | 


Committee Room, The Stock Exchange, London, 


OEE 





i 
exceed £2,500,000. Annual Reports and Pr spec. | 
tuses can be obtained on application. 
| 


——— 





(February 10, 1913. | 
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Iusurance. 


COUNTY FIRE OFFicE 


LTD 
Personal Acc 
men's Deane nd (Dlscass, 



















Servants, Third Party, Burgiary Plat | 
Fidelity denen 
REGENT 8T., W., 4, 
80, ” and 4, LOMBARD ST., Ee, | 





Prudential Assurance | 
Company (Limited), 


EOLBORN BARS, LONDOoy. 


iNvonps | &80,000,000, 


Claims Paid, £94,000,000, 


“Why &Where to Assure,” 


Persons considering Life Assurance are 
invited to apply to the SCOTTISH 
AMICABLE LIFE ASSURANCE 
- « SOCIETY for this Pamphlet. . . 
Mutual Office Est. 1826. No Shareholders 
FUNDS EXCEED £5,500,000, 


London Office - - 1, Threadneedle Street, £.¢. 
Head Office - - 35, St. Vincent Place, Glas gow 









YHE LONDON & MANCHESTER } 

INDUSTRIAL ASSURANCE Co., Ltd. 9 | 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 1911, £645,966. Funds at Mar, 24h 

1911, £788,389. Claims paid up to Mar. 24th 









Banks, Ke.—Continwes 
a 
BANK OF NEW SOUTH WALES 
Established 1817. 
Lonpon Orrice—29 Threadneedle street, E.C. 
Paid-up Capital. ........ccccccccees yiawad £3,000,000 
RReSOTVS WUE. 26 cc vsccccscecsccccsccccess GUOIN 0 


Reserve Liability of Proprietors . 3,000,000 


—_— £8,025,000 

The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua a d on its Corr 
spondents in Tasmania. Makes Mail and Cab« 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives Deposits for fixed Periodson terms 





which may be known on application ; and conasets 
every description of Australasian bank ng business. 
DAVID GEORGE, Manager 


~ BERGENS KREBITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


Deutsche Bank 
(Berlin) London Agency 
C. J. Hambro & 80a. 
Credit Lyonnais, 


London Bankers: 


NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - - - - - ses 
Subscribed and Paid-Up Capital £210, 





Head Office: AmsteRDAM. London Agency, 2a 
Winchester-st,E.C. Lendon Manager: J.Cost buaes: 


All descriptions of Banking Business om 
with South Africa transacted on terims which may 
be ascertained on application. 


THE ROYAL BANK OF CANADA 


Established 1869. 
Capital Paid-up we $6,250,000 
Reserve Funds _.. $7,450,000 
Total Assets over ... $110,000,000 
Head Ofice: MONTREAL. | 
H. 8. HOLT, EL. PEASE, 
President. Vice-President and Genera Manager. 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., £. 


W. M. Borsrorp, Manager. 
James MacxiE, Joint-Manage? 


—— IW: 
175 Branches throughout CANADA — 0; 
| FOUNDLAND; 19 in CUBA and PORTO Wo. 
BAHAMA ISLANDS, Nassau; BAP NIDAD, 
Bridgetown; JAMAICA, Kingston; TH} 
Portof Spain and San Fernando. & Cedar. 
‘ NEW YORK AGENCY, Cor. William ¢ 
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